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CITY  OF  ST.  THOMAS 

6%  Coupon  Bond^ 

rrtn^ifal  a*rd  hnlf -^earfy 
at  ih*  of  ihf  i  tty  I  rea.^urcr-  s/ 

Thomas.  Ont.  Bonds  »ia>'  be  regtsletri 
c:  to  prin<tf>a^ 

FTNANCI^I.  STATrMKM. 
\alu^  f'il  Taia- 

t»on.  ..  . . 

N^t  I*obrnturo  r*obt  ..  flATjTO 

■\  alij«  of  ‘a 

Assets . 11,1-4 

Population — 17.^^,  .\r''a  — J  .n<V>  acres. 
Pt.  Thoina**  is  a  pi '^grrs.'^ive  and 
prosperous  l  ity  RUiiat#*d  tn  one  of  the 
richest  agnrnltupal  distpjrta  of  thr 
Province  of  chiiarlo.  ft  is  an  Im¬ 
portant  rallna.N  and  Industrial  cen 


PUTS  POWERFUL 
CASE  AGAINST  ; 
UFTING  EMBARGO 


Mahirflies  192.^.30:  Prirp  Rato 
f«  Violil  ,■>.40'^^^. 

Matnrlfip!.  IM-n-S::  Prirp  Ralr 
to  Yield 

Tbff  Bonds  are  ready  for  immediate 

deli\er.T. 

Full  partirulars  on  request. 

A.  E.  AMES  &  CO. 

JXVESTSfP.ST  SECURITIES 
Estabiishtit  lg$9 

TKANtPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAGO 


Well  Secured 
Bonds  for 
Investment 

Yielding  6%  to  8% 


We  buy,  la  whole  or'  la 
pare,  isniies  of  aecuritie* 
for  the  financing  of  cor* 
poratkmi,  rntmlcipaUtlM 
and  provincea. 


Wrtfe  for  Imrettmerd  Litt 

GreenshieUs  6^  Co, 


17  St.  JebM 


;  First  Mortgage 
Industrial  Bonds 
iYieldii^  7>^?'"to99'» 

\Vliilp  Government  and  Munici¬ 
pal  Bonds  hav'P  advanced  in 
price,  sound  indust rlai  bonds  are 
stili  obtainable  at  a  relatively 
low  figure. 

We  can  offer  a  selection  of  the 
highest  grade  Kirst  .Mortgage 
Bonds  of  sound  Canadian  indus¬ 
tries.  of  various  maturities, 
yielding  from  TVg'/e  to  OC'e. 
'I'bese  Bonds  are  weli  secured, 
and  afford  a  thoroughly  sound 
investment.  Write  us  for  par¬ 
ticulars. 

Grahain.Si!inson&Gi 

limited 

INVESTMENT  BANKERS 


,8.',  Bav  ''I  reel 
rOROVTO 


.17  James  S|.  S. 

n\.viii;ro\ 


POSSIBLE  HERGER  OF 

OXTARIO  WTRE  FEM  E  (  O.S. 

Toronto.— An  impoilant  mei-ger  of 
the  various  wire  fence  manufactur¬ 
ers  in  Ontario  and  a  leadine  import¬ 
ant  wire  manufacturer  is  now  under 
way.  Ii  is  imderstood  an  announce¬ 
ment  will  l>r  made  shortly  of  the 
companies  affected.  The  wire  fence 
business  has  been  through  a  series 
of  pvtce  wars  an  i  this  merger  will 
greatly  assist  in  ttabilizing  rondi- 
f  ions. 


A  Great  Future 

The  strength  and  itnportmnce 
of  the  Power  Industry  was 
never  better  demonstrated 
than  now,  when  so  many  of 
the  leading  companies  are 
showing  continuous  improve¬ 
ment  in  net  earnings  and 
operating  conditions. 

VVe  have  been  acdvely  identi¬ 
fied  for  many  years  with  the 
financing  of  some  of  the  best 
known  hydro  electric  devel¬ 
opments  in  Canada,  and  as  a 
result  of  our  investigations 
and  experience,  arc  satisfied 
that  the  prospects  before  the 
Power  Industry  were  never 
brighter. 

Let  us  submit  you  the  facts 
upon  which  we  base  our  re¬ 
commendation  for  investment 
in  this  class  of  security. 

NESBITT,  THOMSON 

and  Company,  Limited  j 

MONTREAL  j 

Tareato  Hamilton  LendoB,  Out, 


Professor  Wallace,  of  Edinburgh 
j  University,  Says  Raising  of 
Embargo  Would  Advance 
Prices,  Would  Increase  Dan>: 
ger  of  Disease,  and  That  All 
Experts  Adverse  to  Proposal. 

(Erom  the  l.ondnn  Riireaii  of  The 
I  Kinancial  Times.) 

I  l-ondon. — The  campaign  in  Great' 

I  Britain  for  the  removal  of  the  em-  - 
!  hjti'go  on  Canadian  cattle  has  assum-! 
j  e<i  the  status  of  a  national  question,) 

J  now  that  the  powerful  .N'orthcliffe 
j  press  has  thrown  all  its  weight  in 
,  favor  of  its  removal.  Undoubtedly  i 
the  cables  between  1-ondon  and  Can-. 

I  ada  will  have  been  very  busy  regal- 
i  ing  Canadian  readers  with  the  latest  * 
developments,  and  hopes  for  Its  re¬ 
moval  will  have  been  strangthened 
.  thereby. 

Another  Viewpoint.  I 

*  I  But.  ala.si  despite  the  political  and) 

I  pi-es.s  campaign  which  is  now  in' 

,  Full  swing,  there  is  another  side  to) 

the  .agitation  w-hich  I'arradtans  would 
I  do  well  to  ponder,  so  that  they  be 
made  aware  of  the  true  situation,  and  , 

'  of  the  equally  powerful  interests  in 
!  Great  Britain  which  are  arrayed 
:  against  the  removal  of  the  embargo.' 
i  One  of  the  most  lucid  statements 
)  that  have  -jet  appeared  in  the  British 
;  press  on  behalf  of  the  maintenance 
of  the  embargo  is  from  the  pen  of 
j  Robert  Wallace.  Professor  of  .\gri- 
!  cull  lire  in  the  University  of  TTdin- 
,  hiirgh.  and  recognized  as  a  leading 
i  authority  tn  Great  Britain. 

I  Professor  Wallace  prefaces  his  ar- i 
;  guments  by  a  reference  Lo  the  “  side 
i  issues  and  misunderstandings  in  the; 
politieai  cross-eurrents  into  which  it  j 
has  drifted."  and  to  "  the  numerous 
ealeulated  mis-statements  that  have 
been  made  by  interested  people  in 
i  the  United  Kingdom  and  rombina-! 

:  tions  of  middlemen,  trader.s  and  poli-| 

1  lietans,  who.  one  and  all.  aim  at  per¬ 
sonal  c.Tn.  regardless  of  imminent 
dancers  to  the  ftindamental  interests  j 
of  Great  Britain." 

Would  Raise  Price. 

I  Dealing  with  the  claim  that  the  ad-, 
mission  of  grazing  cattle  from  Can¬ 
ada  would  lower  the  price  of  beef  to 
tile  British  con5umer  t>d  and  even  lOd. 

,  per  pound.  Professor  Wallace  avers 
'  that,  contrariwise,  it  would  raise  the 
I  nvlec  b>  introducing  the  iini  crtainty 

■  of  an  overseas  stipply  that  WtHild 
!  cease  with  a  rise  in  price  in  the  U..^. 

I  A.  markets,  nr  in  the  event  of  war. 

I  Ho  al.=o  emphasizes  that  there  is  no 
I  embargo  against  (’anadian  cattle  a.s 
!  suih.  and  points  out  that  the  Act  of 
,  18!>6  forliids  the  importation  of  all 

overseas  grazers,  hut  making  no  men- 
,  tion  Of  Canada. 

Professor  Wallace  controverts  the 
:  statement  that  Canada  wants  to  send. 

•  and  is  able  to  send.  200.000  store. 

I  cattle  annually.  b.\  pointing  out  that^ 

when  ihe  ports  were  open  before  1802 
;  <  anada  never  sent  more  than  fh.Oihi  t 
store  cattle  in  one  year.  There  is  no 
I  shipping  accommodation  for  any  such 
numbers,  he  says,  and  the  cost  aij 
'  pre.seni  i.s  prohibitive.  Moreover,  j 
fanada  does  not  guarantee  anynum-i 
!  her  of  rattle.  I 

llisease  Danger. 

■  On  the  much-discussed  question  qf. 
'disease,  Professor  Wallace  states  that  ] 

I  Ihe  danger  is  not  only  there,  tmt  iSj 

growing  more  and  more  urgent.  ".Ai- 
though  Canada  has  no  fool-and- 1 
i  mouth  disease,  she  ha‘-  ampie  share 
Inf  tuhereulosis  and  contagious  abor-; 

1  tion  among  her  cows  and  sarcoptici 
I  mange  among  her  grazing  cattle."  He 
!  also  states  that  in  the  opinion  of  men 
i  on  the  spot  there  is  danger  of  rinder- 1 
(•  nnfiiiiifd  on  page  7)  j 

HIGH  BOOKVALUE  ON  ^ 

DOM.  TEXTILE  STOCK 

^  ImproTement  In  I  otnpany's  Position 
i  Hives  Tsiue  of  a  Share — 

large  Working  f  apifal.  i 

An  rstimate  of  the  book  value  of 
Domiriion  Tevtile  i  ompany.  made 
one  year  ago,  and  based  on  the  fin-|~ 
aneial  statement  as  of  March  list.' 
1121.  gave  a  result  of  $221  a  share.  | 

A  similar  estimate  based  on  the  | 
balance  sheet  of  March  "Ist,  1122,  j 
which  made  tts  appe.aranee  a  few: 
days  aeo.  glve.s  a  result  of  $254  a 
share 

The  e.stimale  mentioned  takes  In 
'the  excess  of  liquid  assets  over| 
liquid  llahilities  at  $8,144,111,  as  set 
forth  in  the  eompany's  statement,  i 
Included  in  the  liquid  assets  is  the  , 
Investment  item  of  $4,122,265.  this 
having  been  treated  in  the  eompany's  j 
balance  sheet  as  a  liquid  asset,  j 
With  these  explanations,  the  fig¬ 
ures  are  as  follows  :  — 

Land,  buildings  and  ma¬ 
chinery  bonk  value  ..$15,417,654 
Deduct  bonds .  I.ooo.ooo  j 

$6,417,654  I 

Surplus  liquid  assets  ...  8.H4.900 1 

$14.642.5.54  | 

I’rcferred  stock .  1,140,600  j 

Remaining  against  50,000  | 

shares  common . $12,701,954' 

(Value  $254  per  share.) 

Even  without  making  any  allow¬ 
ance  whatsoever  for  the  company’s 
investments,  the  common  stock  would 
still  have  a  value  of  $171  per  share. 

Under  the  circumstances,  it  is  not 
surprising  that  the  market  for  the 
.stock  displays  such  a  iiniformally 
.strong  tone  at  $155  a  share,  this  be¬ 
ing  $100  less  than  the  actual  book 
value. 
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Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


ATTACKS  ON 
!  BUDGET  ARE 

FEEBLE  SOFAR  Montreal 


limited 


21  Si.  .Fohn  Street 
MONTRE.VL 


(i.P.R.  Building 
TORONTO 


Adoption  of  Economies 
Better  National  Finance 

Than  Increased  Taxation 

All  things  considered,  the  Budget  of  the  Hon.  Mr.  Field¬ 
ing  met  a  more  favorable  reception  than  most  of  us 
would  have  supposed  had  we  been  privileged  to  learn  of  its 
provisions  in  advance. 

The  probabilities  are  that  it  met  a  more  favorable  re¬ 
ception  than  was  supposed  by  the  only  man  who  was  priv-i- 
leged  to  know  all  its  details  in  advance,  for  it  was  Mr.  Field¬ 
ing  himself  who  anticipated  that  his  Budget  would  not  gel 
by  with  a  debate  of  less  than  one  month. 

While  there  have  been  many  criticisms,  the  one  proposal 
which  seems  to  have  no  friends  is  that  concerning  the  tax  on 
cheques.  The  "Financial  Times"  pointed  out  in  its  last 
issue  some  of  the  objections  to  this  tax  and  suggested  that 
Mr.  Fielding  might  modify  or  drop  this  tax  overboard  with 
advantage  to  the  trade  of  the  country.  This  we  now  repeat. 
On  the  whole,  the  Budget  has  come  in  for  very  little  destruc¬ 
tive  criticism  and  those  who  have  made  the  most  violent  at¬ 
tacks  upon  it  have  only  themselves  to  blame  for  the  injury 
they  have  received. 

Finance  by  Stopping  the  Waste. 

Viewing  the  general  policy  of  the  Finance  Minister  ra¬ 
ther  than  this  particular  Budget,  we  have  the  same  criticism 
to  offer  as  we  had  to  offer  of  his  predecessor  and  as  we  have 
had  to  offer  of  other  Finance  Ministers.  This  is.  that  much 
brain  and  energy  are  expended  in  devising  ways  and  means 
of  raising  money  which  should  not  have  to  be  raised  and 
which  we  are  convinced  need  never  be  raised  if  ,Rnly  it  were 
not  unnecessarily  spent. 

That  is  to  say.  Mr.  Fielding’s  work  would  be  iniinitely 
lightened  if  instead  of  concentrating  upon  ways  and  means 
of  finding  out  who  is  making  money,  so  as  to  take  it  from 
him,  the  effort  were  made  to  bring  about  economies  which 
would  make  much  of  this  proposed  taxation  unnecessary. 

Reorganize  Post  Office  Department. 

To  particularize,  there  is  a  Department  called  the  Post 
Office  Department  which  has  always  been  operated  by  Gov¬ 
ernment  and  consequently  has  never  had  a  decent  chance  to 
show  what  it  can  do.  We  do  not  even  dare  to  hope  that 
this  will  ever  be  turned  over  to  private  operation,  but  from 
time  to  time  we  have  had  hopes  that  some  day  it  will  be  re¬ 
organized  in  such  a  manner  as  to  be  made  relatively  indepen¬ 
dent  of  politics.  Up  to  the  present,  aged  political  servitors 
have  always  looked  upon  this  Department  as  a  final  house 
of  refuge,  -tnd  younger  supporters,  looking  for  easy  jobs  or 
unable  to  find  other  openings,  have  felt  that  here  at  any  rate 
is  their  perpetual  meal-ticket.  It  is  exceedingly  difficult  for 
the  real  workers  and  businessmen  in  the  Department  to 
carry  around  the  dead  wood  and  give  a  live,  businesslike  ad¬ 
ministration  in  spite  of  political  influences.  We  venture 
to  say  that  if  the  Government  would  give  a  free  hand  to  a 
firm  of  experts  to  go  in  and  put  this  Department  on  a  basi.s 
of  business  efficiency,  Mr.  Fielding  could  cancel  some  of  our 
important  taxation  and  still  be  in  pocket.  Further  millions 
could  undoubtedly  be  saved  by  a  general  house  cleaning  of 
like  character  applied  to  other  departments. 

Railway  Deficit  the  Mill  Stone. 

Then  there  is  the  Railway  Department.  Here  is  a  loss 
of  no  less  than  $100,000,000  annually.  How  much  of  this 
could  be  .saved  we  would  not  presume  to  predict.  Speak¬ 
ing  off-hand,  the  railway  loss  probably  represents  about  one- 
quarter  of  the  total  taxation  requirements.  The.  day  cannot 
come  too  soon  when  the  business  sense  of  the  country  will 
refuse  to  longer  permit  such  criminal  waste  of  revenue. 


City  of 
Toronto 

5%.  5V2%  and 
6%  Bonds 

$1000  ^onds  maturing 
in  each  year  from  1923 
to  1952. 

Choice  of  thirty  matur¬ 
ities. 

Write  for  descriptive 
dreuiar. 


Purchasers  of  these 
bonds  obtain  security 
of  the  highest  grade 
and  at  the  same  time 
receive  attractiTe  in¬ 
terest  returns. 

Furthermore,  these 
bonds  may  reauBIy  be 
converted  into  cash, 
because  Toronto’s 
bonds  enjoy  a  wide 
market  at  all  times, 
and  are  as  easily 
sold  to-morrow  as 
they  are  bought  to¬ 
day.” 

Pimm  Irma  6.30  % 
to  6.60% 
(Aeaatdinc  to  matantri 


Wood,  Gundy  &  Company 

Transportation  Building  New  Y«fc 
WinnipM  Montreal  LomimL 

Telephone  hJata  707 


NO  EVIDENCE 
OF  WEAKNESS 
LOCAL  MARKET 


I  With  Approach  of  Summer  In- 
'  terest  Becomes  Less  Marked, 
But  Demand  is  by  No  Means 
Dull — Paper  Group  Consoli¬ 
dating  Position  —  Iron  and 
I  Steel  Issues  Are  Leaders. 

I  StcK  k  and  inve.stnieni  markPls  have 
:  been  showinj;:  eea.sonahle  changes.  At 
I  this  time  of  yvar.  tvUh  the  approach 
of  Slimmer,  it  is  not  unusual  for  in- 
I  teres't  to  become  less  marked  and 
I  trading  to  fall  off  as  country  life  de- 
jlvelops  iticreased  attractions. 

I  Demand  for  slocks  la  by  no  means 
jdiill.  Upon  .1  few  day.s  during  the 
I  final  period  of  .May.  trading  b^ame 
'  less  aetive  than  at  any  time  since 
I  around  the  beginning  of  April.  At 
the  .same  time,  the  turnovci'  main¬ 
tained  fair  proportions  and  at  no 
time  vras  there  any  evidence  of  weaJe- 
ne.sfl. 

The  pulp  and  paper  group,  which 
for  .«o  long  maintained  leadership 
both  In  the  matter  of  activity  and 
strength,  relatively  speaking.  It  Is 
now  several  weeks  since  the  stocks 
of  this  group  ceajted  to  aLtraet  tlw 
.  aWenition  of  the  entire  market,  yet 
Uiere  is  no  evidence  of  weakness  qnd  ^ 
very  little  evidence  even  of  easiness 
t.hroughou'i  the  group.  This  entire 
list  is  below  the  top,  as  may  be  sup¬ 
posed.  but  the  decline  is  at  most  a 
couple  of  points.  This  is  quite  an 
impressive  showing  in  view  of  the 
absence  of  demand,  and  it  certainly 
promise*  good  'things  for  the  pulp 
and  paper  list  when  the  next  for¬ 
ward  movement  begins, 
j  Uensolidatiiig  Their  Position, 
j  In  militarj-  terms,  the  pulp  and 
I  paper  issues,  after  their  quick  a'fi- 
I  vanee,  are  apparently  “consolidating" 
j  their  position.  The  front  line  1«  dig- 
i  ging  in,  or  seems  to  have  already 
i  dug  in.  and  if  I't  is  only  able  to  hold 
)  its  position  for  a  few  months,  the 
’  next  favorable  development  in  the 
Indu.stry  will  supply  the  basis  of  a 
j  yet  further  adrance.  l.et  there  be  no 
,  mistake  about  it.  this  indufftry-  is  a 
I  basic  Canadian  indiustry.  Conaerva-j 
j  lively  capitalized  and  wisely  man-j 
japed  companies,  will,  under  the  Tnostj 
j  adverse  conditions,  be  always  abletoj 
operate  at  a  profit.  The  time  may,' 

I  come  when  this  may  mean  more  t.han  i 
I  It  has  ever  meant  to  flenadian  indue- , 
(Continued  on  Page  7)  : 

!  CONSTRUCTIVE  PLANS 
FOR  B.E.  STEEL  CORP.; 

The  annual  general  meeting  of  ihej 
British  Empire  Steel  fiorporation  and 
of  the  subsidiary  companies  Inchtded 
in  the  consolidation,  which  had  been 
called  for  May  3lPt.  wn;S  postTvmed 
until  .lime  27th.  The  reason  for  ad¬ 
journment  was  said  to  be  due  to  con- 
,  srructive  plans  which  Roy  M.  Wolvln. 

I  the  President,  has  been  working  on 
j  for  some  week*  past.  While  consid- 
j  erable  progress  had  been  made,  the 
I  negotiations  which  had  been  under 
I  way  oould  nrit  be  concluded  in  time  I 
for  the  date  on  which  the  annual  j 
meeting  had  been  oalled.  i 

On  this  account  tt  wa  s  thought  it  i 
would  be  more  In  the  tntereata  of  the 
company  to  put  off  the  meeting,  in  j 
oirder  to  have  some  definite  an- ' 
nouncemept  a/t  the  time  the  share- , 
holders  gathered  together  for  the 
first  annual  meeting  of  the  British 
Empire  Steel  Corporation.  Accord 
ing  to  Information  on  the  local  Street,, 
the  announceoients  that  are  likely! 
to  be  made  by  President  Wolvln  whe« 
the  meeting  is  held  will  he  of  special ) 
interest  to  shareholders,  as  they  will , 
l>e  of  great  benefit  to  the  big  steel  j 
corporation.  j 

During  the  past  few  weeks  It  has 
been  reported  that  there  Is  also  a  , 
marked  improvement  in  the  oondl- ’ 
tions  under  which  the  British  Em-  i 
pire  Steel  Corporation  is  working.  It ' 
is  felt  that  the  coel  strike  In  the , 
United  States  is  bound  to  have  a 
beneficial  effect  on  the  amount  of) 
business  that  will  be  available  for^ 
the  big  Canadian  company  and  that 
In  addition  to  supplying  a  larger  pro¬ 
portion  of  the  Canadian  market,  it : 
will  likely  be  called  upon  to  make 
<*ome  very  large  shipments  to  the) 
American  markets.  A  further  ira-| 
provement  in  the  siteal  departments ' 
has  also  made  it  necessary  to  open  j 
'some  additloDal  planta.  ' 


Conservatives  Have  No  Vila! ' 
Complaint  With  Its  Frame¬ 
work,  While  Progressives  Will ; 
Certainly  Vote  Against  Dray-  j 
ton  Amendment  —  Debate  ' 
One  of  Poorest  in  Parliament. ' 

(From  the  OHana  Rnrcaii  of  The: 

Financial  Times.)  i 

Ottawa. —  Attack  on  the  Goveni- j 
mient’s  Budget  propo.'-als  have  thus; 
far  been  extremely  feeble.  The  Con- j 
senatJves,  for  their  part,  have  novi-j 
tal  complaint  with  Its  general  frame- j 
work.  They  are  making  the  most  ofj 
the  repeal  of  the  regulations  which 
impo.sed  pxtra-nonnal  restrictions 
upon  German  trade,  and  of  the  In- ; 
crease  In  the  sales  tax.  but.  In  the; 
main,  they  have  li'itle  heart  in  assail¬ 
ing  a  Budget  which  to  all  intents  and  | 
purposes,  makes  not  the  sllghtr.st 
departure  from  the  National  Policy. ' 
The  am*ndmeiit  whicJi  they  ha  ve  mov  ¬ 
ed,  in  fart,  has  to  do  ■with  pollUral 
I  honor  and  not  with  fiscal  policy.  If 
'  marety  asks  the  House  to  censure  the 
I  Ministry  tV>r  not  doing  something  it 
I  said  tt  would  do  In  Its  platform  diir-  i 
I  ing  the  election.  Tn  other  words,  it 
I  is  one  of  those  professions  of  poUfl-  i 
'  cal  morality  which  habitually  enterge 
I  from  por1,ies  In  Opposlloin. 

Agnitisi  Amendment. 

The  Progressives  will  vote  against; 
il.  Although  championing  ptditical ! 
morality  Is  one  of  this  park’s  main  | 
lattrihutro.  It  ha*  been  quick  to  dis  i 
cover  that  such  by-plays  as  that  now  ' 
being  attlempted  by  the  official  Oppo¬ 
sition  Is  of  too  ancient  vintage  to  ini- 1 
press  the  countn’.  and  ((  h.as  decided,  I 
;  ns  a  consequence,,  to  expt'i liuont  wflh  | 
son-te  tactics  of  its  own.  It  will  aim  i 
ply  move  an  amomlmcnt  which,  by  its  ' 
very  nature,  will  compel  the  Conser- 1 
vat  h  es  to  role  with  the  Uiher.als,  thus  I 
ensuring  that  the  Ministry  will  he, 
safe.  The  embattled  farmers  will  j 
thus  have  an  opportunity  of  s.-ivlng  | 
their  faces  with  their  constituents, 
while,  by  the  simple  device  of  voting 
Hgainst  the  Oonservatlve  ametMlment. 
and  making  the  Uonservatlve*  vote 
against  their  amendment,  the  dre.ad 
posafbtltty  of  n  Government  defeat.  I 
and  an  eGecllon,  will  be  avoldotl.  As 
a  polillcian,  Mr.  Crerar  Is  getting  on. 

A  Poor  Deliafe.  i 

;\*,for  the  dehaite  that  Is  now  pre-j 
otMiSlua.  U  t9,  b.v  commun  ai'Li'iow-l 
ledgment,  one  of  the  worst  that  Par- 1 
llament  has  hear.  Tho  Uonservatives. ' 
taking  no  objection  to  the  prinripU' 
of  the  proposals,  content  themselves  i 
with  twitting  the  Government  on  i 
broken  failh,  while  the  Progressives, 
either  through  lack  of  ability,  or  lack 
of  PTcperlerice,  content  thimselves ) 
with  those  vague  gene  rati  ties,  so  In-  j 
separable  from  the  voeg<bulary  of  the 
advocates  of  free  trade.  Necit  week 
iprohahly  Tuesday)  fortunately,  will 
see  the  end.  And  the  end  will  ho 
that  both  the  tariff  and  the  taxation  - 
pi-oposals  will  be  passi'd  in  Ibeli 
present  form. 

(roiiMnned  eii  Page  7) 

CONTROL  OF  MUTUAL  OIL  | 
TO  AMERICAN  INTERESTS 

Toronto.  —  Negoliafions  are  now 
being  completed  by  wlifch  the  Mu¬ 
tual  OH  ('omp.iny,  formerly  the  Klk 
Basin  r.onsolidated  Oil  (  orponition,  j 
will  obtain  a  controlling  Interest  in  j 
the  Boston  and  Wyoming  OH  <  oni- 
pany  and  the  .Mountain  timl  Gulf  Oil 
Company.  The  Boston  and  W.vorn- 
Ing  was  formerly  a  Canadian  Com- j 
pany,  being  controlled  from  Toronto.  ' 
but  by  Ihe  present  deal  it  i.s  stiid  that  j 
the  ezmtrol  of  .Miitiial  Oil  will  pa.ss  to  j 
American  interests.  I 

All  three  companies  are  important  j 
producers  In  the  Salt  Creek  field  in 
Wyoming,  phieh  Is  credited  with 
producing  the  highest  grade  of  cnide 
oil  in  the  counfrj-.  I 

The  Mutual  ()il  Compan>'  alreail.'  ; 
owns  2d  per  rent,  of  the  capital 
stock  of  the  Mountain  and  Gulf  <  om  ! 
pany.  according  to  the  last  annual  , 
report.  The  Bo.stnn  and  Wyoming 

Company  owns  about  one-fourth  of 

the  capital  slot  k  of  the  Mount.iin 
and  Gulf. 


Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


hoT^nLimon  SmatoTXBa 
oa88x>OBJiTxorf  z3P\rrBi> 

CANADA  UFW  MM.  MOTtAl, 


""^nadaV®®* 

♦  TRUST* 
ICOMPANTl 


Trustee  ! 

Investments  j. 

Our  June  List  <}f  offer-  ’ 
ings  of  Trustee  Invest- 
ments  is  now  t  cady  for  j 
distribution .  Copies  ' 
gladly  supplied  upon  \ 
request.  ; 


Canada  TsiistC)  f 

14  KING  JT  EA5T  IXjBOFfTO  I 

HuMtOtONVM-ijRMncnaL  |j 

Corv,  Mana^riMerBontfOli^  i| 


nty  •(  ralgarx.  I 

City  •t  Vanrnaver.  j 

A.hrKtoa  Carp.  5’a.  lilt'?.  1 

tlili'oiitlml  Pulp  6*a,  101:1.  ^ 

ItoininJan  r«al  6’*,  1040. 
OntariffiPpwer  S'a,  194.1. 

FREDERICH.HATCH&Xa 

a  B'w 

Btttea  Chicat*  rtiiUdcIphia  Pitt«fctr|b 


Rails 

l8.WBW#Haven  FopSale!^''! 

Oik 

ATeAThey/GoingiHisJieR  ?  i 

Coppers 

HasAThe  Boom  i  Started  ?f 

MatkiFtfFaaafbillcics,  of  Laad- 
ing  luues  laallv  .Anglyeed  In 
Onr  .Latest  Forecaat  'RFhlch 
MaylBe  Had  Upotr.Il.ac|ueac. 


,e:m.fuli:er  &  Ccx, 

BStASUSB^D  t9Ui 
1  Muud^m  OmmpMaMd  Stock  fttoasto 

;50  Broad  Street,  New^Yorkj 

Olfem  m  ^Clbef 

Qiwucml  Wpfjtktutuwjit 


To  Build  a  New  Mill 
with  25,000  Spindles 
and  600  Looms 

it  the  purpose  for  which  The  Wabaaso  Got* 
ton  Company  has  issued  $769,900  Twenty 
Year  7%  Bonds. 

The  basic  nature  of  the  Company’s!  prod¬ 
uct,  with  its  tremendous  market  potend- 
aHties  in  Canada— the  value  of  propwties 
securing  the  Bonds  -the  Company’s  record 
of  earnings  and  very  liquid  poeidon — all 
combine  to  make  Wabasso  7*8  a  most  desir¬ 
able  Investment. 

We  offer  the  Bonds  at  100  and  accrued  Inter¬ 
est,  to  yield  7%  for  twenty  years. 

Instalment  payments  if  desired.  Write 
for  descripdve  circular. 

Rovid  Securities  G)ipoiation 

MONTREAL  1 

Ttocito  •  iULifmt  -  St-  -fohn  -  Wlnniptt  -  Vanooitor  -  Af— >  fto*  •  LmSm  . 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  3,  1922 


International  Trading 

rs|  international  trade  much  depends  upon 
the  £acilities  at  the  command  of  your  Bank. 
Widi  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
Total  Afseta  in  Excess  of  ^300,000,000 


MERCHANTS  CASE 
SHOWSWORKING 
OF  BANKING  ACT 


Chartered  Bank  Statement 

Shows  Call  Loans  Down 


Judge  Cusson  Gives  Thorough 
and  Detailed  Analysis  of  the  i 
Legal  Foundation  of  Canadian  | 
Banking  Which  Exonerates 
Former  General  Manager  of 
Merchants*  Bank. 


Kollowing  the  rise  throughout  the  Canadian  Stock  Markets  during 
the  month  of  April,  a  marked  increase  in  call  loans  in  Canada  would 
have  occasioned  no  surprise.  Instead,  financial  circles  will  be  sur- 
prl.sed  to  learn  that  they  fell  off  $1,630,000  during  the  month,  although 
call  loans  outside  increased  $13,000,000. 

A  further  decrease  was  shown  in  current  loans  outside,  though  within 
Canada  increased  $18,000,000.  while  notice  deposits  decreased  $12,000,000. 


Foreign  Banking  Service  in 
Canada’s  ‘‘Queen  City” 


The  Union  Bank  of  Canada  placed  a  branch  of  its  Foreign  Depart* 
roent  in  Toronto,  bccau.se  of  the  importance  of  the  "  Queen  City  ”  in 
national  and  international  commerce. 

Thia  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  u«  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 


Through  continual  ojierations  in  the  exchange  markets  of  Canada* 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 

Capital  -  -  -  $9.7nn.n()() 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  •  -  $223,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Central  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 


Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Increa.scd  interest  in  the  operation 
of  the  Cunadian  Banking  Act  has 
licen  aroused  hy  Ihc  decision  of 
.'ndge  ('u;sson  in  the  case  of  I>. 
.Maearow,  charged  wilh  havin.g,  as 
.general  manager  of  the  .Merchants 
Hank  of  f'anada,  wilfully  made  a 
false  rcliirn  of  (he  affairs  of  the 
hank  for  the  month  of  October,  1!)21. 
to  the  Minister  of  T'inance.  In  a 
lengthy  and  closely  reasoned  jiidg- 
incni,  .ludge  Cnsson  found  there  was 
no  ground  on  which  to  commit  the 
accu.scd  for  (rial  and  dismissed  the  , 
;  oniidaint.  I 

rext  of  .liidg'iiieiit.  j 

Ttie  judgment  reads  as  foHow.s  :  | 

The  accusation  is  that  of  know-  j 

Ingly  to  have  made  a,  false  return  j 
and  one  of  a  nature  to  deceive,  in  a  i 
report  to  the  Minister  of  Finance  | 
on  the  affairs  of  the  .Merclianfs  Bank  I 
of  t'anada  for  the  month  of  October, 

Section  112  of  tlie  Bank  Ad  im¬ 
poses  mion  the  chief  accountant,  on  | 
the  president  or  on  the  general 
manager,  the  duty  of  making  a 
monthly  report  to  the  .Minister  of 
Finance  on  all  the  subjects  enumer¬ 
ated  in  schedule  D  of  tlie  act.  These 
reports  must  be  prepared  and  sent 
in  during  the  first  twenty  days  of  the 
following  month.  Section  133  of 
tlic  Acts  sets  a  penally  for  the  vio¬ 
lation  of  the  obligation  thus  impos¬ 
ed;  It  states  that  ho  who  knowingly 
makes  a  false  statement  in  such  a 
report  commits  a  crime. 

The  bank  had  ShO  branches 
throiighout  Ihc  i-ountry.  Uvery 
month  the  managers  of  the  various 
hiiinches  sent  to  the  Head  Office, 
.Montreal,  a  report  containing  all  the 
information  required  l»y  Schedule  D: 
tltcsc  350  reports  were  condensed 
into  one  and  transrnitted  to  the  Min- 
istqr  of  T'inance,  after  having  been 
signed  by  the  chief  accountant,  the 
president  anti  the  general  manager, 
Mr.  Miicarow. 

For  liiteriinl  I’sc  Only. 

I  he  C  rown  does  not  contend  that 
the  information  so  transmitted  to  the 
minister  was  not  exactly  the  infor¬ 
mation  sent  in  Ity  these  branch  man- 
tigcrs,  hut  the  Crown  does  contend 
ftiat  Ihc  hank  should  have  incorpor- 
itleil  into  the  report  the  information 
furnished  by  the  semi-annual  re¬ 
ports.  in  .4pril  tind  September,  and 
which  would  have  shown,  the  Crown 
contends,  the  affairs  of  the  bank  in 
it  more  iinfavoraljlc  light,  by  show¬ 
ing  a  greater  amount  of  bad  and 
(louhtful  debts.  'I’hr  law  does  not 
impose  upon  the  tn-anch  managers 
tlic  duty  of  making  Iho.se  semt-an- 


Following  arc  comparisons  :  — 

April,  1922. 

.March,  1922. 

Rc.servc  Fund . *... 

....$  139,175,0011 

$  130,175,000 

Note  circulatiou . 

,  164.724.676 

162,651,367 

Demand  deposits . 

. .  502,370,799 

484,233,074 

Notice  deposits . 

..  1,218,195,262 

1,230.628.840 

Dep.  outside  (Janada . 

..  279,525.143 

265,747,914 

Current  coin . 

. .  80.507.530 

81.117,613 

Dominion  notes . 

..  153,328,046 

161,384.366 

Dep.  Ccn.  fiold  Res . 

. .  60,052,533 

60,352,533 

Call  loans  ( 'anada . 

..  102,005,932 

103,638,801 

Call  loans  outside  Canada  . 

..  176.169,482 

168,779,882 

Current  loans  Canada  . 

..  L162,975,.332 

1.149,187,869 

(hirrent  loans  outside  Canada  .... 

..  150.715,088 

I51.969,.501 

'Potal  liabilities . 

..  2,391,556,095 

2.348,670.584 

'fotal  assets . 

..  2,663,824,458 

24)22,756,500 

To  Investors 

IF  you  wish  to  buy  or  sell  Victory 
Loan  or  other  bonds,  we  would 
remind  you  that  our  branches  at 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  tor  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
for  vou. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


1 


Fourteen  Banks  Show  Less 

Earnings  During  Past  Y ear 


The  annual  report  of  the  Banque  Xationale  makes  the  15th  annual 
reitort  to  be  issued  since  the  succession  of  banking  reports  began  making 
tlieir  appearance  in  the  second  half  of  1021.  Beginning  with  Molsons 
Bank,  the  year  of  which  .ended  with  September  30th,  1021,  and  including 
La  Banque  Nationhic,  the  year  of  which  ended  on  April  30.  fifteen  banks 
made  their  report  out  of  the  total  of  seventeen  Canadian  chartered  bants. 

One  bank  ended  its  year  on  September  30th,  one  on  October  .3Ist,  five 
on  Nobember  30th,  three  on  December  Slst,  one  on  January  3I.sl,  one  on 
February  28th,  and  three  on  April  30th. 

Two  hanks  have  yet  to  report,  namely,  the  Home  Bank,  for  the  year 
ended  next  Wednesday,  and  Banque  Provinciale  du  t'anada,  for  the  year 
ended  June  30th. 

The  new  rrop  of  reports  will  begin  once  more  with  .'lolsons  Bank 
•or  the  year  ending  September  30th. 

Decreased  Karniiigs. 

Up  to  the  |)rescnt  every  bank  save  one  .sliowd  dcciascd  earnings 
in  .its  last  report  by  comparison  with  Ihe  previous  report.  The  exception 
was  Sterling  Bank,  which,  for  the  year  emling  April  30ih,  showed  an  in¬ 
crease  of  about  $5,000.  It  was  thought  possible  at  Ihc  time  that  this 
might  mark  the  beginning  of  a  succession  of  increases,  but  the  8ub;;o- 
quent  appearance  of  the  report  of  the  Imperial  Bank  and  La  Banque  Na- 
tionalc,  showing  deerrase.s,  made  clear  that  Sterling  Bank  was  merely  an 
exception. 

Following  is  a  list  of  banks  with  comparative  earnings  :  — 


Name. 

A’ car  ended. 

Earnings  in 

year. 

Previous 

year. 

PC. 

P.C. 

.Molsons . 

Sept. 

30, 

1921 

$  752,390 

18.80 

$  822,718 

20.57 

•Montreal . 

.  Oct. 

31. 

1921 

3.949,796 

17.95 

4,033,955 

18.35 

Royal . 

Nov. 

.30, 

1921 

4,037,836 

19.80 

4,253,649 

21.12 

'Poronto  . 

Nov. 

30. 

1921 

926,125 

18..52 

1,017,371 

20.34 

( 'ommcrce  , .  . 

Nov. 

30. 

1921 

3,116.137 

20.77 

3.306,243 

22.00 

Union . 

Nov. 

30. 

1921 

J. 342.389 

16.87 

1 ,603,842 

20.05 

HocUelaga  . .  . 

Nov. 

30. 

1921 

630,902 

15.77 

649.739 

16.25 

Dominion . 

Der. 

31, 

1921 

1,125,181 

18.75 

1.347,011 

22.45 

Nova  Scotia . .  . 

Dee. 

31, 

1921 

f-M  11,733 

2l.7'7 

2.327.442 

24.00 

Weyburn  Sec.  . . 

Dec. 

31, 

1921 

46,629 

8.88 

62.220 

11.9 

.■standard  ..  .. 

Jan . 

31, 

1922 

725,015 

18.12 

784.369 

22.30 

Hamilton . 

Feb. 

28. 

1922 

850.672 

17.01 

888,018 

19.20 

Sterling . 

April 

30. 

1922 

260.694 

21.15 

255,976 

20.77 

Imperial . 

April 

30. 

1922 

1,265,838 

18. 

1,287.061 

18.4 

Nationalc . 

April 

30. 

1922 

401,922 

20,1 

511,915 

27.-3 

Total  earnings 

$21,543,259 

$23,184,599 

Total  decrease 

(last  : 

year 

's) . . 

1,641,340 

HomeBink'Caium 


SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

Tran»yrt attoa  Boltdloff.  cor.  8t.  Jamc*  and  8t«  Franeoti 
street*. 

till  Ontario  East,  car.  Davidson 

Cor.  lAfrreoce  Boutovard  and  Moot.*  Boyal  Avtaae. 
ni8  WcllloatoB  street,  Verdwn. 


Your  Banker  Has  a  Good 
Knowledge  of  Investments 


So  why  not  have  him  serve 
you.  This  Bank  will  buy  or 
sell  securities  for  you. 


THK 


STANDARD  BANK 


or  CANAiX^ 


I  Montreal  Branch, 


136  St.  James  Street 


E.  C.  GREEN,  Manager 


■the  bank  codetl  all  its  real  e.slate. 
j  valued  at  $t),0UO.O0U,  and  for  which  it 
!  rceclvcd  In  return  bonds  to  an 
amount  of  $l.u00,h00  and  sliarcs  to 
I  :in  amount  of  $2,000,0(10.  In  the 
monthly  returns  this  asset  is  shown 
I  as  "bank  premises.”  The  com- 
j  plainant  contends  that  as  tlie  bank 
,  possessed  no  longer  the  bank  prem- 
'  isos  as  such,  hut  had  taken  movable 


When  You  Remit  Money 


For  remitting  money  anywhere.  Bank  Drafts  and 
Money  Orders  are  without  equal  for  safety,  economy 
and  convenience. 


If  you  wish  to  send  money  abroad,  a  draft  from  this 
Bank  will  prove  to  be  the  best  medium.  For  remit¬ 
ting  sums  up  to  fifty  dollars  in  Canada,  Bank  Money 
Orders  are  the  most  convenient. 


Ask  at  this  Bank  for  any  further  details. 


IMPEEUAL  RANK 


covered  by  the  pledging  of  industrial  'that  the  officers  of  the  bank,  in  mak-  securities  in  their  stead,  the  bank 
stoek;  there  wa.s  a  eonsiderablc  drop  ing  the  classification  they  made,  did  !  should  ha\e  shown  these  movables 
in  this  stock  whicJi  brought  about  not  make  a  statement  of  the  nature  !  in  the  report  to  the  Minister,  as 
nual  reports,  hut  a  rule  of  the  bank  !  failure  of  tills  firm.  At  that  to  deceive.  !  "stock  and  bonds.  ’ 

does,  for  its  internal  economy.  The  ]  time  their  indebtedness  to  the  bank  j  .Matter  of  Bookkeeping.  j  Bank  Owned  I’remfscs. 

was  about  $1,0(io,nO(J.  A  compro-  j  'I'he  Liberty  National  Bank  of  .Now  .Section  71)  of  the  Bank  Act  ira- 
mise  was  arrived  at  with  the  trustee  j '\’ork  sent  to  the  .Merchant.^  Bank  of  I  poses  the  obligation  of  making  au¬ 
to  the  insolvent  through  which  the  !  Canada  a  sum  of  $100,000  to  he  loan-  |nually,  in  January,  a  report  showing 
liank  gave  up  its  claim  against  the  i  cd  on  call  to  lirokers  in  .Montreal, 
insolvent,  and  kept  the  stock  which  > 'I'he  money  was  loaned  and  then  sent 
had  been  pledged  in  their  hands,  i  hack  to  New  York, 
which  was  tlicn  estimated  at  $822,-  ;  'I’he  Merchants  Bank  profit  ron- 

ooii.  The  loss  of  ahoiit  $3.000,000 !  sisled  in  getting  a.  liigher  interest 

had  been  brought  to  the  notice  of  the  !  Ihan  they  were  paying  to  the  New 
Minister  in  a  report  previous  to  that  ■,  York  bank.  'Fhls  operation  did  not 
of  October,  and  had  been  taken  out  j  appear  anywhere  in  the  monthly  rc- 

of  the  assets  of  the  bank,  the  pledg-  I  ports;  the  entry  is  not  to  be  seen 

ed  stock  was  kept,  waiting  for  an  either  in  the  assets  or  liabilities  iiii- 
opportnne  time  to  dispose  of  it.  and  i  der  call  loans.  'Fhere  is  no  conten- 
in  the  October  monthly  report  it  w'Us  '  tion  that  these  call  loans  were  not 
set  down  as  a  current  loan.  'I’he  •  sufficiently  guaranteed,  the  criti- 
criticism  of  the  prosecution  in  re- I  cisni  was  that  it  was  a  bookkeeping 
gai  d  to  this,  was  that  it  was  no ;  error,  in  not  having  made  entries  on 
longer  a  current  loan,  the  stock  hav-  •  both  sides  of  the  ledger.  'J'his  criti- 


OF  CANADA 
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proof  establishes  t'ga.t  out  of  these 
semi-annual  reports  fhe  one  for 
.\liril  alone  was  elas.sified  for  use  at 
the  annual  meeting  of  the  share¬ 
holders;  Ihe  ones  for  September 
were  left,  as  they  stood  for  the  in¬ 
formation  of  the  credit  department, 
as  they  s.iw  fit. 

Tt  is  estahllslied  that  the  semi¬ 
annual  reporls  for  September  had 
not  all  arrived  when  the  0<-loher  re¬ 
turn  was  prepared,  and  ,\Ir.  Maearow 
bad  not  seen  those  which  had  ar- 
I  iv*'d. 

My  opinion  is,  that  in  not  taking 
into  considcratiou  tlie  September 
i  semi-annual  returns  to  prepare  the 
I  monthly  return  for  Quebec,  the  ac- 
cii.scrl  did  not  knowingly  make  a 
!  false  statement  or  one  calculated  to 
j  deceive. 

j  Liqiiiilaling  .\conuiiL 

j  Fiider  another  heading  the  aeciisa- 
jtion  again.st  the  accused  had  to  do 
jwit))  the  'I'horntoii  Davidson  trans- 
j  actions.  These  latter  were  brokers, 
j  members  of  the  Stock  Exchange, 

I  wlio  had  a  large  account  in  the  bank. 
'I'bc  overdraft  on  their  account  was  I 


ing  been  closed,  so  tliat  these  pledges  '  clsm  appears  to  me  to  be  wcll- 
should  have  been  set  down  as  "stock  ’  founded,  hut  I  do  not  see  in  it  any 

and  bonds,"  in  the  return.  'there  ; omission  knowingly  made  with  Ihe 

is  something  to  be  said  on  both  sides  |  intention  of  deceiving;  1  cannot  see 
about  which  category  the  classifiea-  j  what  Interest  the  officers  of  the  hank 
lion  should  have  been  made  in;  in  ;  might  have  in  not  showing  the  traus- 

one  sense  the  pledged  stock  was  a  j  action  as  11  happened, 

current  loan,  as  it  was  a  current  1  'the  bank  brought  into  being  a 
loan  in  the  process  of  liquidation,  j  subsidiary  company  called  the  Mer- 
'I'hat  which  appears  sure  to  me  is  1  chants  Realty,  to  which  corporation 


the  value  of  its  real  estate.  In 
i  January,  1921,  the  bank  made  its 
!  report  in  whicli  it  showed  that  Ihc 
■  four  millions  in  real  estate  was 
I  shown  as  stock  in  Ihe  Merchants 
I  Realty.  .'^ince  the  Bank  of  Mont¬ 
real  has  absorbed  the  Merchants 
Bank  the  former  has  continued  the 
same  classification.  As  a  conse¬ 
quence  of  the  creation  of  this  subsi¬ 
diary,  tlie  liank  continued  to  lie  Iho 
i  proprietor  of  its  immovables,  hut  in- 
I  stead  ow  directly  pos.sessing  them, 
'it  Indirectly  holds  them,  and  in  con¬ 
tinuing  to  classify  them  as  lmmo\- 
jahle,  there  was  no  declaration  of  a 
nature  to  deceive. 

F  think  the  same  thing  can  be  said 
of  Ihe  other  siih.sidiary,  the  Lands 
Security  Corporation. 

1  am  of  the  opinion  that  the  Octo¬ 
ber  monthly  return  made  to  the  .Min¬ 
ister  of  Finance  is  not  fal.se  and  of  a 
nature  to  deceive,  and  has  not  been 
made  knowingly  to  that  end  eonse- 
qucnlly,  I  dismiss  the  complaint." 


BANK  OF  MONTREAL 
MAKE  APPOINTMENTS 


'I'he  Bank  of  Montreal  announces 
the  following  appointments  ;  — 

'r.  i;.  B.  Yeats,  manager  at  Stirling, 
appointed  manager  at  Port  Hope. 

G.  A.  (  .  Weir,  appointed  manager 
at  .Spokane. 

G.  B.  Hutchings,  manager  at  12 
King  St.  K..  Hamilton,  appointed 
acting  manager  at  West  Toronto. 


IMPERI.4L  BANK  rA\41»\ 

rHAM.r;  l\  DiRErroRATE. 

'Toronto.— At  the  annual  mceUng:  of 
imperial  Bank  of  Canada,  one  change 
was  made  in  the  Board  of  Dire.’tor.s, 
John  lY.  Hobbs  being  elrcfe.rl  to  a, 
place  on  the  lioard.  filling  ihe  va- 
I'aniy  created  by  the  death  of  Fdw. 
Hay,  who  was  also  a  former  genera! 
manager.  The  proposal  fo  change  th<’ 
fiscal  year  from  .April  3f*th  to  Oct. 
31st.  with  the  annual  meeting  to  be 
held  in  November  of  each  year  in¬ 
stead  of  in  June,  was  also  adopted. 


>AMK  GE\.  XANAGER. 

The  Bank  of  Toronto  announcer, 
the  appointment  of  Thos.  F.  How. 
General  .Manager  to  the  Board  of 
Directors. 


TO  PROBE  MORKLM'S  OF 

CAX  A B A> K  ST.STEM. 

I'Minonton.  —  .An  investigation  of 
the  Bank  Act  and  Ihe  workings  of  the 
whole  I'anadian  hanking  system  will 
he  carried  out  under  tlie  auspices  ol 
the  Alberta  Government. 
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!  lABlUflES 

Capifa) 

.\utborueJ 

t  AriT.tL  STOCK 

Amount  of 
rest  or 
rcBcrvo  funil 

(  apital 
pubp4?ribeil 

( ’a!>ital 

J  ni'l  up 

S 

4 

$ 

Montreal . 

•:7.i'.‘.o.ooo 

‘.•7,250.01X1 

2r.*.'.'.o.wo 

Nova  Scotia . 

l.’i.OOO.UOO 

0.700,000 

0.700, OtHlO 

IVonto  . 

lO.OOU.tMH) 

5,tK)0.lHK) 

5.tK)0.(XH) 

(i.000.000 

MoleoDE . 

.’■i.tOtl.UOO 

4.000,000 

•  4.tHV.000 

5.1;UO.OOO 

Nationule  . 

:..oDn.ooo 

l.‘.0.‘»2,500 

2.oi:».sso 

4(X1.(KH) 

I*rovimiulp  . 

fl.OOO.OOO 

:i.(K)0.(N»0 

1.. 500.000 

Unioo . 

ir).o(K).(i00 

S.OOO.OOt) 

fi.OtXI.OOO 

o.ooo.two 

(’ommcrcf . 

I’.'i.tlOO.OOO 

I.).(K)iO.O()U 

15,000,000 

l.j.OtXI.OOO 

I'oAal . 

2(».4(‘0.000 

LtMOO.CHMl 

Tkiminion  . 

KMHIO.OOO 

h.ooo.uon 

O.OOO.tHiO 

r.OOO.tVN) 

llamiltoo . 

7,000.(X»0 

o.tKKl.OOO 

5.000.(100 

■l.SjO.OVO 

Standard . 

5.000,000 

i.tioo.ono 

4.000.000 

5.000.000 

ilncbelaga . 

10.000.000 

4.000.000 

4.000.(KN» 

LOOO.IKKI 

lifipcriai . 

10.000.000 

7.000.000 

7,(IOO,(H.K) 

7,.MK\000 

Home . 

5.000.000 

^.tlOO.OOO 

1.050.0.50 

.550.000 

Bherlirm  . 

5.000.000 

l.L'6fi.600 

1.252 .000 

500.000 

Weyburn  Neurit  v . 

I.OfKi.tXK) 

055,700 

521,5(>0 

225,000 

Total . 

187,I7.).0(X) 

124. 524 .000 

124.075.270 

i;i0.175.(MMt 

Kalf  ^0 
of  last 
('Diiontl 
ucciarc'l 


?'otC3 
ciri  lilation 


o0,6.'4,473 

.'■.."Hw.rcs 

1.776,236 


l.614.:!80 

7.8<il.7:4 

2I.W2.SS4 


2.S.470.3.')2 

(i.SIfi.lOl 

4.763.681 


4.SW.S‘J,') 

6.0(17.124 

*.*.S5I,J39 


I.I21..628 

262,132 


B'ilantT  due 
tjovernnleni 
liflo’’  dednet- 
inn  atlvriiues 
for  credits 

r’AV-!isl8.  (JTC. 

BaUnces 
due  to 
proA inoial 
goveruments 

Oe|>oBita 
by  the  public, 
payrthlf» 
oil  demand  in 
Canada 

ileposiis 
b\-  the  public 
payable  after 
noiiee  or  on  a 
G\ud  day  in 
Canada 

Deposits 
elsewhero 
than  in 
Canada 

Loan#  from 
other  hanks 
semire-l 
iat'iuding  bills 
rediscounted 

Depoait# 
made  hy  and 
balances  due 
hanks  in 
Canada 

Due  to  hanks 
and  banking 
rorrespon- 
dents  in  the 

1’  K. 

Duo  hanks  and 
correspon¬ 
dents  out«id# 
(Canada 
and  the  1’.  K. 

Bills 

payable 

Acceptances 
under  letters 
of  ere  Jit 

Liabilities 
not  included 
un-Jer 
foregoing 
beads 

Total 

Liabilities 

Loans  to 
directors  and 
firms  ('f 
which  they 
are  partners 

Avcpafcccl'l 
and  coin 
held 

during  month 

-Vvcpagp 
Dominion 
notes  held 
during  month 

tJreateft  am¬ 
ount  of  notesia 
circulation  at 
anytime  duriog 
the  month 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

1 

.  4 

4 

s 

$ 

$ 

$ 

t 

$ 

f 

$ 

$ 

t 

t 

« 

t 

y0.7Ltt).J!.74 

6.7ia.,')17 

I7.4.254,.’i28 

290.906.286 

81.73.5.204 

44.000.3je 

■242,647 

2.817.660 

>  2.308.481 

2.249.68.1 

1.101,207 

.397,071.89.) 

1.18.1274 

:‘.0.80|  126 

tii.7:;t»,7b(i 

iVi8.7ll 

30.76.>.880 

1CS.007.4II 

29,058,885 

457.628 

]m.:m 

1. 5 10.0 15 

609,070 

2t>8.227 

11,917 

107..".0:C260 

1  J  67.060 

P.S07,>'54 

72tt.40:; 

7:it,oin 

24..1.'i7.7«l 

44.301 .050 

I3.3.{$5 

70.214 

602.158 

382. 1 77 

2.705 

77.4ft;C864 

372.«».i0 

087.272 

■(,4Jt,S7i 

;j:’t.8U4 

13.018.114 

40,742,983 

169.616 

6.2.31 

91.646 

. 

208,565 

500.274 

64,252.508 

21*2,057 

5'80,53l 

2.610,126 

5,1176416 

5.727.WI 

I.IKUOli 

4,?2n..)4S 

27.618.110 

6,260.974 

390,562 

2d5.18:{ 

400.000 

i:io,:!,>4 

51.626.610 

4.S4.0(K* 

In.i.fiil 

171.08-5 

7.121.761 

24.650.135 

12.515 

440.471 

55.416.106 

i5y.:toi 

.".V.iO.ObU 

26.2S3..i:(6 

82.444.602 

5.644.38') 

217.831 

6.303.544 

•2.182.009 

1.007.000 

•22.144 

110.533.071 

1 .078.058 

LKIfi.lOl 

I('.70:'.bld 

7,610,:i76 

S0..662,.'j08 

I.3!),628,117 

35,647,021 

57:r612 

2,015.121 

II. 189.6m 

5-32,705 

5,192,265 

9..100 

338,446,005 

1.166.461 

16.585.(KW 

22,523,000 

22.4S6.S90 

i.s.y7,.ins 

81.713,818 

180.407.268 

115.7,32,701 

1.281 

02.154 

IJ.028.018 

1,049.061 

5,202.017 

21  168 

144.S.34.S11 

720,702 

12.507.041 

2.0IS.6r;4 

2I.O.M.624 

66.230..503 

4.525.006 

026.217 

282.856 

840.555 

286,951 

I76.‘j:m 

4:30.10.5 

lll.602,9>! 

5.Mt.i:.S 

2.j:tl.t>00 

4,wn.740 

.X.iO.OSj 

11,770,314 

41.145,158 

117.224 

198,568 

;» 1.957 

172.082 

65,684,721 

648.030 

801.522 

1  898.678 

5,0022:76 

l.fM.i.htI 

5G0.607 

14.490.822 

*  41.126.227 

1,48d.l0l 

180.496 

1.015,173 

135,208 

95,245 

174 

67.980.616 

68.078 

1.710.961 

3.453.:;40 

7,1.101 

8.196,010 

4l,:t30.302 

1,011 

18.750 

181.777 

24.105 

61.207.I0:j 

237.50^1 

.5i:;..-5o 

S.374,176 

24,274.8.37 

62„371,273 

543.002 

,  12.486 

101.554 

. 

100.700 

109,111.5S6 

127.037 

L7SV034 

10,111.611 

I0..3;6.7S7 

7.661. Ml 

1.1.-.7,1I7 

,3.807.229 

11,718.106 

1.t47 

313.363 

004.021 

6.028 

•24.276.3(6 

2.',.3.I77 

227.:i20 

015.517 

LM7:UM2 

Mi:u57 

4.404.834 

11. 66 1. 853 

157.211 

15.447 

i..';49 

21.648,6.31 

2:7.3,706 

77,71,3 

7.’16.75l 

1,224.541 

«.54 1 

811.196 

1.185,9,38 

I4.-286 

“• . 

. 

42.404 

2.643,727 

57.176 

18.:;04 

113.805 

1  ik.sso.kfis 

11. mi  7.1 

502.370.700 

1.218,195.262 

270.525,143 

9.714.257 

10.279.730 

35.312.540 

6.421 ,366 

16.2-26,8.Vt 

3.0lf..170 

2,301. .'.56.0{« 

8.625.S29 

S0..VP7..3.30 

l•3;^.128.046 

173..3.31,7.30 

♦.to  amounl  of  UoDds  of  ibc  Mcrcliauta  Koslly  forbotalioii  Bccuro.1  on  r.remiaoa  leasoj  lu  llin  Bank  i  i  in  the  hili  U  of" the  publi.-.  Theao  Uouis  do  not  appej.-  in  the  »b  jrc  V.aiumeat,  ai  thi  Bank  it  not  linble  therefor  -t'ootnoie  to  Bank  of  Moutml  return 
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Deposit 

fo" 

sc'.uirity 
of  note 
circulnti.m 

Dcpa-iit 

in  the 

Notes 

(‘hci^ues 
on  other 
baoki 

Loans  to 
hanks 
inctuJiug 
bills  re- 
discount?: 

Deposits 
with  and 

1  balanrcs 

Due  from 
banka  and 
correspou- 
denU  iu 
U.  K. 

Uue  from 
banks  and 
corraspoQ- 
dofits 
outside 
Oanaia 
and  IJ.K. 

\  OominioD 
govern- 
mimt  and 
i;«oviQdial 
govern¬ 
ment 
securities 

Canadian 
municipal 
seciirittes 
and  Ikitisl 
Foreignans 
colonial 
securities 

Railway 
god  other 
bonds 

Oail  and 
short  loans 
in  Canada 
on  stock 
deben- 
turej  and 
bonds 

Call  and 
short  loani 
outside 

Canada 

Othcr 
current 
loans  and 
discounts 
in  Canada 

Other 
current 
loans  and 
discounts 
outside 
('ana  Ja 

I  Iioans  to 

it  be  go/ern- 
1  ment  of 

1  CauuJa 

I  Ooans  to 

vmcul 

govern¬ 

ments 

Loans  to 
cities, 
towns. 
mutiici^Nil- 
1  ities  and 
school 

1  districts 

Heal 

estate 

Mortsagrr 
on  real 
estate 
fK*id  b> 
the  bank 

Hank 

at  no*. 
ino*e  than 
co.<t.  less 
amounrs 
written  off 

Liabilities 

of 

cusloro*'? 

under 
letters  of 
(•relit  as 
per  (3Diitni 

Assr's 

no* 

inoJude:] 
nn-ier  the 
foregoing 

It)  Canada 

KIscwherc 

Total 

fn  (.'anada!  Dsewherr 
1 

1  Tulal 

roiHjrvcs 

banks 

1  due  from 
othar 

1  banks 

deben¬ 
tures  and 
stocks 

Debts 

bank 

premises 

Aeseta 

1 

2 

a 

4 

6. 

7 

8 

» 

10 

11 

12 

1.3 

14 

15 

,6  j 

17 

IS 

10 

20 

21 

22 

24 

0.3 

26 

Meptrea . 

Nova  Scot  a . 

Toronto . 

Moktous.. . 

$ 

29.438,073 

7.168.860 

089.947 

583.818 

8 

1,244.7811 

2.464.160 

$ 

30,672.853 

9.6)3.021 

089.947 

581.818 

$ 

64.I89.3:’.| 
IO.a54.372 
7  ;(9.'>.520 
2.702.900 

.<  . 

lit.707 

2.:>b3 

s 

64.191,008 
10.956.736 
T.:t6.*».520 
2.702, OtX* 

$ 

l.rfjo.ooo 

4»i7,Sl.''i 

262.179 

2115.IK*)* 

* 

!»,t>ob.00(» 

5,7.50.009 

1..M*0,IKX) 

i.-ioa.ooo 

t 

2.61!. 608 
5!8.:»8t 
•  565,78;t 

i 

27.492.r9;3 
8..573.lKia 
3.209.921 
2,'i  19,88.) 

$ 

1 

1-22,015 

0 

5,271 

t 

4,847.909 

276.012 

11,006 

$ 

8.043.442 

2.635.007 

7-24.4.3I 

7.38.-201 

$ 

38.232.860 
27.128.608 
10.071.633 
7, .38.1.201 

t 

85.277.329 

7,797,366 

1.626.013 

l.-260,835 

* 

5.803.983 
6,03.3.319 
261.619 
1. 110.613 

1 

6.598.023 

8.402.828 

6.414.129 

6,299.017 

8 

101.79I.446 
11  237.432 
823.362 

253„398.1.33! 

98..373.607I 

49.811.0771 

41,117,5181 

$ 

LV83C>.::'>3 

H.79-\(*H> 

t 

$ 

2.470,023 

% 

4.:k)r.:ui 

:’.5)1.781 

1.2:37.15: 

1 

2.289.797 
1 48.107 
181.450 
474,962 

3 

,381.007 

41,966 

43.110 

$ 

6t>:.:i?) 

:L277 

% 

lO.HOO.tKV* 

d.  110,801 

S 

227 

?M.17T 

» 

1. 276.3.32 
244,725 

289.065 

f 

634  328.662 
226  9.31.141 
91. 070., 301 
74.066.310 

Katjona  e.  . . 

Provinciale  .  . 

V  nioii . 

CvBMBorcc . 

481.800 
172., 347 
1.113.300 
6.610,857 

1.0,36 

D6.565 

4,3'25.432 

48li.75fi 

172.547 

l.24k.$H.5 

10.939.279 

2.M7.3I5 

240.24S 

8.297.041* 

t7.9^$.U$J 

9  481 

5.290 

2.557.KI5 
249.2  4K 

17.691.371 

:t9’i.U>9 

SW.OOO 

2.903.tXK» 

7(W.009 

10.000.009 

;!78..'!9I 

407.488 

724,363 

•2.4.31.850 

1,663.631 

4.S..>1,601 

4,129.005 

58.612 

*1.459 

2.168.979 

934, 5*29 
101.078 
3..530.459 

16.191 

5,167.426 

13.60.3.038 

6.756.167 

3.619.0;>4 

7,937.125 

779.878 

977.4.31 

3,228,742 

2»0.S72 

5.08a.52: 

1.212.1.31 

5:\46'.'.:27; 

l4.8i2,S;l5, 

6l>.‘*?2.697, 

'5.643,307 

1.701.78) 

;i03.880 

1.758.850 

4.002.014 

570.s:»‘) 

dO.UMS 

S-Vl.tiv? 

613.746 

5.33,1 

l.36..31( 

;J00.417 

HO):* 

301.411 

e.iaEfvio 

1,100,407 

.. 

•III.MH 
1.007  (XH* 

20.V$62 

•44.W0.879 

4n.2:7.82l 

m.ono.^K 

37r.617,S6»6 

11.671,282 

146 

440, .->77 

14.450,223 

26.280,633 

6.188.615 

6,210,164 

16.970,858 

•23,608,082 

169.330,153 

23.48  !.429 

2,027,810 

11,225,628 

(DL06J 

652,983 

202.1I.3 

7.491.870 

5.392.265 

5i.2;» 

Royal  .  . 

DoiBinion  . . 

Hamilton . 

6.1.35,765 
2,141.661 
910  063 

6,701.093 

388 

12,«37.75S 

2.142.0.50 

910.093 

20.771. .3.39 
,3,214.108 
3,15,3,591 

2.03>s 

2.S0 

30.773.597 

5.234.358 

3.355..51H 

osi.ooo 

:>o.).i»o 

25J.00il 

10.00(1.1)00 

1,500,099 

500.0*0 

•21,109.132 

783,6.17 

.363,911 

22,781.168 
4  ■221.468 
2.390,466 

3,017 

1.992 

682.*i95 

3.650,181 

110,212 

33,328 

22.488.510' 
1,288  „1S5l 
632,7lli 

2,3.429,661 

18.347.4.31 

6.075,932 

6,743.912 
1.681. .387 
2,710,111 

l.’i.e  1.3.888 
1.620.4.34 
378.090 

19.433.141 
7.921  263 
6.519.119 

30,907.732 

8,01.3.100 

1.38.452.871 

61.567.5971 

40.977.675| 

0:)..H2,.5.35 

622.620 

sri.sss 

;;oj.47S 

8,167. 152 
1.063.813 
5,2-23,136 

.S(iL21f» 

ISI.ID) 

:37.0I| 

iMO 

:hmi7 

Irt.SD 

i3.*».7.r> 

lfl.fi80.922 

6.211.486 

1.128.837 

.■).:02.047 

176.2:10 

i73.05).’ 

125,90) 

431.720 

;!13.31 

48V7:L460 

12A.H.vV2:i 

76.::.2.086 

SUadard  . 

Roehalaga . 

Ipptriai . 

1  720.05.3 
.331,540 
1,802,078 

. 

1.730,03.3 

.338.540 

1,602,073 

4.l.')7.28't 

2.142.278 

12.8'1t  066 

4.1.37.283 
■•>.142. 27.8 
fJ,S')4.0t)6 

200.000 
200.000 
,  369.040 

1  .300.011 
‘J.'.'Ol.OilO 
4,002,533 

416,910 

.VJ0.486 

995.015 

2,876.641 

2.418,089 

5.6S3.6S6 

lOO.Ol) 

379.219 

397.531 

101,9,19 

46.88) 

262,032 

534.336 

402,S6S 

2,01.3.825 

8.878,278 

4.502..383 

14.15'3,702 

1.752.859 

2,675.393 

1,478.7/0 

1.198.167 

217.982 

827.916 

3.487.942 

5.722.658 

3,961.803 

75.032 

1.802,002 

46.61,3.658 

41.310.683! 

59.151,230 

1,044.032 

1.632.399 

1.812,678 

7.000.827 

167.8  !’• 

490.8  18 
35-2.131 

130.010' 

2.'12.,361j 

552.616 

n.m 

40LH*>4, 

1.839.091 

3.59.2, 861 
5.521,006 

i.-..:45 

24.  to:. 

103.703 

51.I-26 

112.113 

670,117 

77.603,38! 
70.1*2.551 
125, .386.764 

HevK . 

Siming . 

WeybuTD  urity . 

2s:i.|8< 

7.3,213 
18. 1.38 

2.33.166 
7-3,2 13 
18,i;i6 

1.710.901 

2.089.36'! 

11.3.311 

1.710.901 

2,089.161 

11.3,51.1 

108.000 

66,000 

22.861 

•23,V211 

175.509 

708,271 

761,46) 

11.663 

lOO.OIl 

.3.000 

310.713 

68.90.3 

27.59.3 

4.10.193 

300.07.31 

50,.3ti0| 

2.660.748 

I0.4M.24T 

260,040 

177,762 

1.381,993 

1.3.314 

I.8t0.7«3 

303.423 

55  .$6) 

1.3.6itA39 

6.938,730! 

1.0t.S,23',>j 

•1.038 

73.88 1 
01.655 
121.721 

l.'9.815 

19.83) 

81.712 

87.078 

■ 

53,.346; 

io:.7.>s 

i.rf.M 

•<51  0.39 
57.>.108 
:04.2I3 

15  147 

191. 4A9 
117.243 
50.SV3 

26.9.38.673 
23.444.22* 
3.116  37* 

ToUl 

60.140.808 

14.875.264 

7.3.016.161 

25.lhlilt)C.4(*L582 

6.5S1.U20 

60.n5‘L533 

40.1.30.7061106.416.027 

6.'197.99*l  I'.III.S^S 

6a.?46.P9ol210.9I8.2.57' 

79.I9l.067i 

4.3.879,47lll03.005.9.32il76,16.».48: 

1.162.975.332: 1,30  71.3.088 

i  S-IPl-SIS 

M.M2.762 

7..S'29.'i5! 

4.81S.6I7 

3.1.V3.683 

70.101.986 

4..'a)4  :a0| 

•Thii  aBOuai  mrhidi*  $a3a,CXJC  bot4§  nf  the  M«Thanta  Beilt.v  {Virjwaiinn  b-M  hv  the  Paok  that  waie  not  isaued  to  the  I'ul'h?.— Foot-aot«  to  Bank  ol  Mnotical  raturn. 
CaliMU  Ms.  4-  Ol  tkia  tUpoail  $t,f0g  jiU  is  U  com;  th<  balaacc  la  in  Daraiaion  notaa. 


J.  C  S.tL.'>Li£K?,  Urputy  Minister  of  finame  ^ 


♦ 
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BOND  MARKET  NEWS 


Provincial  Paper  Mills 

Limited 

First  Mortgage  69t  Bonds 
due  1940 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do  not  h*xi(ato  fo  consult  our  Monayert. 
They  leill  be  pleaded  to  eo-^perate  xeith  you. 


HAMILTON  REJECTS 
TENDERS  FOR  BONDS 


Interest  and  Dividend 
June  Distributions  Will 
Exceed  $1 8,000,000 1 


Hamilton. — 'rhe  Utniid  of  Conlro! 
has  rejeincd  all  tenders  submitted  by 
several  prominent  Iwnd  bouses  for  it 
bkx'k  of  eivie  debentttres  iimounting 
to  $7;?1.2Id.  The  priee  offeiTd 
5.51  per  cent, 

of  the  bonds  at  a  loss  the  city  will 
to  the  ptiblie  immediately. 

o\i  r 

<'  ean  be  disfiosed 
eonnter. 

■omposotl  of  U.  f.  .Mai¬ 
lt  Co..  United  Uinamial  Corpn, 
and  R.  A.  Italy  &  Co.,  submitted  llie 
hfghest  tender.  ?'d'.4t!7.whieh  amount¬ 
ed  to  .*7-2.0111.  Uil.v  ri'fa.siirer  \\  .  H. 
Dnvi.s  ealeiiUited  that  thi.i;  represent¬ 
ed  a  rate  of  .5.."i1.  "Il  means  that  we 
would  not  reeeive  par  for  our  di  Iten- 
turo".  if  «e  .“old  them  for  Ibai  priee.' 
remarUed  .Mr.  Davis. 

Tito  .Mayor  and  other  memixMs  of 
the  Hoard  felt  iba't  the  eil.v  was  en¬ 
titled  to  a  liettei  r;U('  bill  reiuc'en- 
tati^e.s  of  the  bond  houst's  who  w.'re 
preseni  saifi  that  there  was  lii.le  o" 
no  I'lianee  of  that.  The  Cmitri'llers 
then  agreed  that  the  citizens  shoo'd 
have  an  opporlunil.x  of  absorbing  .i.s 
many  of  the  debentuies  a--  Hoy  de- 
.siri'd. 

•  •th.ev  bid-  were  a.'  follow. 

Dyment.  .\nderson  &  i  o..  HaiidiO'i. 
Clarke  tv  t  a.  ‘i.<:.:it7. 

K.  .\me!  \  (  o  .  A.  iiiii  '!■  .larvis 
&  Co..  117  llo2. 

Dominion  Set.  Corpn.. 

(  H.  l-tnrgi'.s:  Co.,  as. 17. 

"o(xl,  t.!iiii'l\  i'.  Co..  aT.t.il.i. 

Harris.  Forlir-.  iC-  Co.  \r-liitt. 
Thomson  Co.  Nal'onai  Ci(.\  i  o..  Mr 
I.a'od,  Vonng.  Weir.  ''7. lob. 


Secured  by  assets  valued  at  nearly  seven  times  total 
bonds  i.ssuejl.  Present  bond  interest  earned  over  nine 
times  a  year  during  patit  five  years  and  8 '4  times  during 
1'121.  Proceeds  of  present  issue  e.xpected  to  increase 
earning  capacity.  Principal  and  interest  payable  in  New 
York  funds.  Circular  on  request. 


was 

Rather  than  dispose 


^  offer  them 
i  It  is  eonfjdentlj  expected  that 
!  .?ePO,i|fin  m  the  is.sut' 

)  of  locally  over  the  t 
t  .\  syndicate 
.  thew 


Price  V5  and  inierest  yielding  nearly  6.50'c 


THE  ROYAL  BANK 
OF  CANADA 


United  Financial  Corporation 

l.imllcd 

MO.M  RE.M.  HIRONTO  OTTAW  .\  I  OSUO.N,  ENG. 


Interest  I’ayinenls  nominate. 

leairr  Jiiopoiiion  oi  the  total  payments  consist  of  interest, 
I  rent  bulk  ol  I  he  iniercsl  payments  consist  of  interest  on 
It ment  iKinds.  I’his  is  made  tip  of  llie  semi-annnal  interest 
P"  of  5  p.e.,  l:i25_\Var  bonds  and  the  .iio'lS.iiOO.Ood  of  5  1-2  p. 
Inring  '  Ib-i  and  I'i;i7.  The  total  payments  on  this 
■n  III  al  ^l,l.l45."po  and  the  entire  sum  is  treated  as  being 
aiinda.  Hioiigh  ii  is  reeogni/.ed  that  considerable  of  thet’-- 
mlslde  III  (  anada 

.  logcttie;  Willi  iiiieresi  on  indiisii  ials,  makesa  total  interest 
arris  ol  M  . .  lea\ing  only  !f5.oo0.ooii  of  the  total  lo 


OTIS  &  CO 


Government,  Municipal  and  Corporation 
Investment  Securities 


NEW  ISSUE 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 


I  wia I  lnt(  rest 
S  RniiIv..  p'iv  Diiidr'iids 
2  CMiupaiuc'  pa,\  l.:i\i<b  nd: 


815,125,001' I 


Members  of  the  New  York,  Chlciigo,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


6%  FIRST  MORTGAGE  BONOS 

Due  February  1951 


I  rii.H  Dl.Mrii'iition 


Boston 


Cleveland 


Denver 


Detroit 


BEST  BOND  PRICE 
FOR  THREE  YEARS 


Price:  80  and  iDlerr.<*t— yielding  7.75% 


l;w  rinaiH'ing 
ill  l^rospect 


RENE-T.  LECLERC 


laig,l|■.^.  Alla.  Ha'gary.'  put'lic 
lunil  board  has  sold  S2.''ii.iiOo  worth 
(d  lumds  lo  I.oiighrrd  .nm)  laylor.  <>i 
(al.vai.v.  fur  l'bi.l.'>.  Canaiiian  funds. 
■|  hi.'-  is  4be  host  price  Ibal  Ihe  board 
has  roeeii  ed  for  ils  lioiids  in  the  la.'d 
Ibrec  years,  Uniirleen  firms  siil)- 
millr  rl  l<  nder.s.  Of  Ihe  total  aniounl 
.'?21P.O0n  Is  for  t.be  noimal  school  :ic 
qiiired  from  ibc  .Alberta  i lov ernmeiil 
•and  Hic  bonds  tMnerin.g  lliia  Irair  ae- 
Uoii  arc  lor  iwent.x  years.  The  re 
mainder  niii  fifl«'<  n  years.  The 
lion  PS  Irmiering  were  as  follow"-; 

Hank  and  Di’iicnliire  Co..  I  imilcri. 
Winniprt;.  Id'. 12  Canadian  fuuds.PS.I.; 
American  funds. 

Rl.'lhe.  Witter  and  <'o,,  '.'.3.5  .Viner 
lean  timiD. 

yieatile  National  Dank.  27,11  Can¬ 
adian  funds. 

<  .inadiaii  R.ink  of  '  oinmerre.  dS.Oli 
.Xmerican  fiimls. 

i)  r.  .ArnoH  and  Co.,  IIS. 7  Canadian 
fliinlr.  ' 

w  Ross  Alger  rop|iorati<in.  IJmit- 
cd.  li;i.2S  Canadian  funds.  28.75  .Ainer- 
ii  an  fiinrls  on  !f21n,finii,  an*!  91f. 10  Can¬ 
adian  liiiids.  liH.,'i  .American  Minds  on 
870,11011. 

Wfiod.  Oimdy  and  C-o..  Toronto 
O.S.Il?,  (  anadian  fund.". 

Honiibi'fvike.  W'hillemnrr  and  Al¬ 
len  I'M. 07  Canadian  fninks. 

.lames  O.  .MiUei  Co.,  I/imi|r<l.  08. n5 
Canadian  fiind.r 


I  '  ■  lip..  Mill.  (Ill  Ipi  ||  |,S  liir 

j  ciniin  il  pas'.fil  a  h.i-liiw  aiilboriziiig 
,|..  i  Ihc  is.-iiing  of  821.11110  rU'beniures 
j  for  y.s  No.  ::2  They  a'  ."  pa<..;ed  a 
by  l,iw  fpi  Ibc  issuing  ol  *i:;.ti(ii)  dc 
,1,;  ben  Hires  for  S  .<4.  \o.  1 

hings  •  niiiMy.  >..S,  I'lie  council 
pissed  a  hi  'aw  aiilborWiin:  ihr 
!  is.'.iiiiig  oi  .*1ii.nii|i.  fi  ]>i  r  cfiii..  in 
.le.ir  debeiiiiiies.  liond.-'  lo  be  in  de 
PI  nomiiiaiions  o'  .*l'io  ea.  1. 

I  Indsin .  tiiil,  —  The  ••o,i|,r;;  has 
p,i '.red  sc\cral  by-l.iwr,  on  the  is 
sii'iv.-  of  deiicniiircs  aie"iipi'i.r  lo 
■''12. '011  In;  sch-.iol  .site,  lud  a  im 
niovia!  lali'et. 

1  riini  111'  llscoll  Tup..  Mill.  —  The 

roiineil  Ini'^  p:  r-sed  a  b.i  law  to  pro 
vide  .* I ri.r.iio  i,,r  ibe  eon  iinetion  of 


INVESTMENT  BANKER 


MONTREAL 
160,  St.  Jamw  Street 


<rirrASLif»fUD 


The  Mills  That 
Grind  Out  Profits! 


ini  IIMMML  I  ..  I  MAN. 

R ‘■'hliiond  Due  \  by-law  was 
Tcr^  ed  hi  Ibc  local  properi.i  owner;- 
uni  liori;o Bg  a  1  lan  of  SCO.'inO  for  Ihr 
pill  pns  '  of  coa ;  oliila t III :  cci  iaju 
■liirges  .nn.-'iig  cnl  of  )iern';i ncni 

'•i'i-'rs  . . .  on  I’.'  t'lc  i"m,ci'diir 

o.ir  Ibc  pa  -I  thri-r  '  e.ii  s. 

■|(:idc|s  wit'  be  (iilbii  for  ;i  I  an 
i;.  rl;-  date  foi  'be  |■nrcha''  of  a  di 
I  cir"  ir'iic  of  ■{ ',’0  (1011  ".o  y;<r.  M.. 
).  r  cent.  I  I'l'l'-  Ric'iiiioiiii  ba  ;  iiiil.> 
i-i",  (Oil  bonded  'ndctdi'dnc  ;s. 


Midrt  ad  the  tmnotl  dohog  die  past  Fck’  years  the 
great  CanatSan  Flour  Myit  have  earned  and  paid 
hcodsMiia  dividendi  upon  their  Comnton  Shatres. 
The  averafpe  figures  are  (according  to  the  An- 
mial  FinaociaJ  ^rvejr) : 

Ogilvie*s-»..„*, . -A-ecrage  For  4  years,  25 
Lgka  of  die  Woods. .  Average  for  4  years,  1  8  T. 
Maple  Leaif.  .  Average  for  5  vears,  16  % 

Western  Canada. .  .  ,  Average  for  3  years.  2  I  '!■ 
Intemationai  Miliing,  Average  for  7  years,  38 

71i«  Copeland  Milling  Company,  Limited, 
bids  fair  to  equal  these  records. 

The  mill  is  opevated  at  full  capacity,  and  the 
profits  to  date  far  exceed  the  esliinatrd.  while  the 
overhead  cost  of  production  is  lower  tlian  an¬ 
ticipated. 

Consequently,  the  Common  Slock  which  is  now  be¬ 
ing  offered  as  a  bonus  to  invcilors  in  th^  8^.c 
Preferred  Shares  may  earn  and  pay  dividends  much 
earlier  than  expected. 

AH  of  which  expUms  why  we  have  such  confi¬ 
dence  in  recommending  the  Preferred  Shares  in  this 
enterprise,  and  why  we  believe  that  those  who  in¬ 
vest  in  it  will  secure  handsome  returns. 

The  8fo  Preferred  Shares  are  very  Well  secured 
(there  being  no  Bonds  ahead  of  them)  «o  that 
vshen  you  add  the  possibility  of  the  30%  Common 
Slock  Bonus,  there  is  every  mcentne  to  buy  at  the 
present  quotation  of  100  per  Preference  Share, 
with  a  30%  Common  Stock  Bonus. 

IVe  strongly  recommend  you  fo  u'rtit 
for  full’parliculars. 


Iiiilin,'i.  tIRi,  Tlip  I'l  itirR  I  nin 
rui'S'.i'i  of  lilmoiilon  li.''i  griiMl'"(l 
P' :  i.'i  '  .-'on  111  floa'  u  rlcb' iiHir'''  issiir 
o'  ;i  pnrox  im.i  Irl.i  f.'iii.lliin  for  llin  in- 
lUallMlion  of  II  itpw  pb"  trie  Ugbl 
pliipt. 

(  ollniriU’.  Mnf.  rilp  r:i'rp:np|s 
p:i  pfi  ri  bi  lew  niiH  >  n'i/i  n .:  iho 
coiim 'I  lo  pi  'iiiilr  ,t:',ii.lii.i'''  for  r  rPi'l  inn 
of  bi'  b  .1  bool. 


Heal  iwiauiwd  tmmflCnnvt.  vtMtnK  a. 


yff  hdtrtul 

giTo  Par  IjivsMtiv  tile  IriRb  tncemp  r»Um*  ^  784  i  a 

ratMI  nf  iK  yeaira. 

Tb«  ComixKDy.  wtiosv  voalrieaB  mbs  ■ntalRIatv  i  o«e* 
SweotT-frvi*  yrauTB  ateo,  la  tlie  Wmsmas  nrf  itn  klB4  In 

inaiitlgn£CU’''(iii  a.  irnrclsiot  svtfSott  hu  a  Ofm0te,«ii  ajnl 
rvcr-hicrnaaliiK  >iark«A. 

Ita  ffjwd  asBvtji  arv  nrrr-twu  and  onn-bair  timwn  ttao  intal 
banded  tndabtMtnen. 

Ita  eomlnc  rnfmeWy  (or  Ut*  paM.  four  Ream  ban  been 
mere  Sban  timr  ttrrmt  the  InSenenl  rabatmmnte  m  the 
BTtmat  tuRM. 

IFrjSr  /ar  /irfF  gwEanWi 


I  M  I  IM  IM.  RMNM  (  (»I{|*Y 
ws  j  W  M  I  Ml  I  1  R  1’\IN  I  HMMIS. 

"I'- 1  .\n  oHi'i'inu  of  f’.iirl  HoihIb  will  be 

I  111; 'b'  III  till  i  inii.  of  Ibc  iipil  Ipiv 
■■'■ii'p.k;  i'l  lb;  .“lIcT'lilig  lioml  (  (iiponi- 
;i.||  I  on,  ninl  i“  (  vpii  iiil  lo  mc'  I  with  a 
'll  '  g'licl  ri'i'”pl i'lp 

,  'I  In  (ifr  ,r;n;;  (Oiif'i.sl  of  *22.'i.i'""  of 
jfi'  l  Mioiicici  .-inkuig  uiikI.  T  per 
|<fn;.  -I'lbl  boin'i  .u  Mi'.Ai'lhnr,  li'win. 

!  1 .1  111  'It'll  'I  in '  I  III  ini'-  11  il  I  In’  (la  1 1  <1  M  ;t.i 

lilt  l;  l.  !'i22,  aii'l  ai'n  ilm'  in  2'i  .'l  ar.'i, 

li-  Th'.'i  will  'i  ■  'iiipri'il  a'  par  ami  :<<■- 

be  cnHii  iiiH  ri  “l.  giiin;;  a  .lii'i'l  o|  7  I"  r 


Al  t  I  I'TS  »k.7«  TKMIKR 

ON  M  AMIMIU  HMND  IS-NI  11, 

Winnipeg.  Hon.  lalw.  Rrown  ba.s 
solil  ,82,2"  l.lilKi  Urovin'  T  of  Miinii.oba. 
.'Ifi-ieni.  .5  p<  r  (pnt,  larnils  to  Domin¬ 
ion  .'g(’i  iii  iiipb  Corporation,  at  28. 70. 
Tbi  i.i'  iip  k,  to  inert  pxiient'itiirrs  tor 
capiial  outlay  voleil  by  (lie  I.egi:  la 
lur."  at  IIk  la:  I  sps.iion. 

Thr  rroiineial  .'4pei'ct;i ri  ralleri  for 
priialp  Irnrlprs  aflei'  tlm  originalj 
on*'.  li;ol  Iipcn  rp.ieil»fl,  with  Hm  re- 
mil'  lb;;»  liicber  offiri  wire  |■ec•pi■.■I■’l)  | 
aiid  a  .saving  of  Sl'i.'ib'i  effn  ipil  by  ' 
the  pro  inee.  Hi  -hesl  bir)  reeeiteii 
ip  May  w.'m  2(''  I.  f 


Minilob.i  1  i  •".  (  I'rtu';' '  5  per 

■'It.  .82.2''ifi."""  I  "inl  ‘  .  ’ll  .  was  rp- 
j.i  iril.  aeeoril  :'-;  H'  lion,  laiiianl 
r'.io.M''.  Prei  'ii'ial  I'lC'  ir.'i  r. 
olio  1'  b'll'-  v.  ri-"  1 1  epi',  -i|. 

■|  be  l.ici  Hh'I  Ibe  .'5  i'lii.iii  ii. Ill'll' i  'UP 
r"(eiilli  nr'ib  by  Hip  I  re  •liiimn  Cii 
;  i.m<nt  hi'il  "Ol  b-rji  i  iilii'eli  ab- 
ii  reil  111  tl.i  im'i'Uel  was  ri  .■-pnnsi- 
■  I,  ,n  the  opinion  of  Hr.  i;"oiin, 
''lo  ‘be  failure  to  ri-peiie  )i"  r  fi  r  I  liP 
Mali'l'ib.i  While  in  Ivi.'irrn 

''•.•inmia,  Ihr  tipr.iii'rr  v.  ,i  off'  red 
Ini', .all  lor  Uie  nr-e'-rnl  i.-.;  u  '  1'.'  I"'l' 

,  ,ilc  .  ;ile,  I'P  r  i.H'  il. 


The  prormb,  of  Hn  -silr  will  go 
lov.:irds  p  i.’ in-  oH'  re.al  e.-,l.ilp 

iiiorl,i.ag<'.  as  we'l  a-  I  apU  lo;in:  and 
to  providi  I'  r  f'Ni'  insion. 

I  111  i  'inpaii.'  is  ”.  e||  known  in  Hie 
manui.'iitni'i  ol  panit-a  d.'r.-  and  al 
|.('d  piodtni:.  and  own'-,  n-al  i  I:iIp. 
Iriildings.  pir..  will'  a  ialiia"'ii'!  "i 
o\pr  .8 1  ■.I'l.nno.  h  il'-:;  ivhi  b  il  will 
li:i  i'  working  cap't.'il  oi'  8i2'i' '  a'' 

Hr  Hie  hond  i;  .  UP  ba.s  bi  en  mad'' 
The  ,'oin  !■:<  n  1 s.Hrs  b.m  airrag''! 
*1  .,■'>211. '>22  aini'i.'iR.'  during  Hn  i’:i 
.six  ye;'!’''.  Itaiir.g  an  aierage  of  "'18. 
pi'i  .available  fur  ini.  ri  <1  ebarge:-.  or 
four  Hmes  ihe  amoent  '.iqui.’i'  lor 
I'lr  I  omiiig  issiK 


ff’e  Offer 

Provincial  Paper  Mills, 

Limited 

First  Mortgage  f>';n  Sinking  Fund  Bondi 
Due  Ma-y  Ist,  1940 

Ncl  carninK.s  for  1021  werr  .sufficient 
to  pay  bond  interest  eijarht  times  over. 

Price  yielding  about  6-50% 

Cirrular  tn  request 


If  TflRI  t.  D.f  -  MM’IMM  l.S 

SI  \  I  R  \l  IIMN  M  IH;  I  I  ini. ‘ 

'(  ieioria.  I!.  I  .  Tbe  ('ill  (  riimei’ 
li.r  .'.li'.rn  It;.  ;;ppi'oial  to  revrr:i' 
lioiiil  1  ran  uo.'i'iii''.  Th.r  isp.;ip  ol 
.*1111. Ilf  (I  of  .-mrial  six  per  rout,  bond.-' 
nmlPi'  bridge  bi  law  was  sold  to  A  K. 
Arne"  A-  Company  al  inn. 85  delivery 
in  Toronio.  The  er.iineil  approved 
llU'  s;:le  of  ill'’  citi's  hoblillgs  in  Jirn- 
■.  inee  of  Hi'iti.'b  ('oliimti'a  fionds.  I'iTt. 
flip  per  I  ' Ml.  amounling  to  SlfiS.fCin 
a'  ;i  jirin  of  25, ‘J7  io  .\.  17.  .Anirs  tv 
o  (  oi’i))rtni.  Ihe  pi'oeerd;  'lo  be  itivesf- 
r.  pil  in  (’.N.OR.,  dne  May,  12(;i. 


bankers  bond  company 

LIMITCD 


SI  I  I  !  I'M!  NDSTMN  l'f‘NDS. 

I"', IP  loin,  i.-siip  of  Hn  ('il.'  of  Hd 
,iind  Ion.  x.lk.  lias  II"!  11  a'.iiti'flp'l  I'l 
a-  r.niHn  i  'l  Dank  oi  ('anad;!  at 
aetion  I'hoii*  li'l.  Til  is-.iie  i;.  Io; 
lull. linn,  b'  ai';;  illH  ri  -1  of  C  per  (  <  n1. 
,id  i:'  I'Or  a  pe:'i''(l  of  2n  le.i,";. 

'I'lip  ban!,  ba.-  pnrrbasi 'I  this  is-iK 


TTEST 


TORO.VTO 


I.D'IOMM'.  M'U  '  \  l{\-!  VW 

l  idmonlon.  Kair  p„.,  .'  •s  p:;-  ml 


f(,|-  -1  'j'lolr  and  *'!' 
l-'ii  ('  oihrrs.  w  hieb 
lor  bond  issue-; 
m<  I'l  dpfr.atrd. 


(Ii.r  nlluT  l{iin(|  .Nows  xpp  I’ligc 


F*  H.  Deacon  &  Coi 

INVESTMENTS 
75  Bay  Street 

F.  H.  DEACON  I-  C.  FRASPR 


\Oli  \M  rO  SKLI 


I  M.ls  l  KD  and  IN  M  I  D  K 

BONDS  &  SrOCKS 

\sk  II-  for  unolalioii- 


Toronto 

R-  G.  niNGMAN 


l.iiTi  lilue  il  pari'cl  ii 
11  rapped  up.  M  uyaganiaelt 
bondholders  bcnefil.  M  e 
offer  llu’se  exeeplioiislly 
nel!  seeured  first  .'fort- 
gusr  lloijils  1)1 


BANK  STOCKS 


l0  3f ‘•f rii'*nt  Srf*uri(i**A 
It  M.  MU!*apfFn<  Monfi^aL 


T  I’-F  ifihip  sbt.v.s  fh<- 1  icb  and  lov  priepf  cf  bar,!;  r-tcrl;?,  wiHi  salr.i  and  la«f  bid  q-jotations  iir  to  Thursday  of  this  week 


Wednesday 


Thursday 


T  uesday 


Monday 


Friday 


.^sked  I  Bid 


MERCURY  MILLS 
LIMITED 


We  offer 
$11,000 
City  of  Toronto 


«  HI  N  IN  HHI  RT..V*  fin  I 


MILLER  &  COMPANY 


Ci>,':%  Bonds 

to  V  leld 


I!  rile  tor  rirtulc 


IfMIlLO 

Si'^ct"  find  Bond  Brobcis 
Lewis  Bide..  IJ  ><-  John  M 
MONTREAI. 

Mala  21I.7 

"Advice  ii'urth  M  hUc" 


Uhion 


McLeod^  Young, 
Weir  &  Co.,  Ltd. 

15  Jordan  81-  Id  Hospilnl  F 
TORONTO.  MOM  lit  AL 


BOND  PRICES 


Circular  upon  request 

MucKay  &  YlarKay 

C.P.B.  BriLOI.NG  -  TORONTO 


A -iieiio:.  Corpo-aiii.'i'i 
Bell  'I'-slcpbo”-" 

Capad'a 

Canade  f  'emebt  .  •  ■ 
Dominion  (iot'ciii 
Domii  ion  Wai  l.oan  1 


Interest  payable 
June  and  Dec. 


ECURITY-THEN  PROFIT 


Union  Ti*ust  Compain 

Umtt«d  -*•  • 

I  RUSTEES,  executors. 


.Montreal  Tramways 
.Montreal  Tiam.  Debi 
Oiilario  Sled  f’roduci 
Penmans  ... 

(JueViPc  I’.y  . 

Si  eel  of  ('anada 
WayagHmack 
A'ici-or’  l.oan  I2'22 


.4.  ANGUS  iIACDOXAlD&CO. 

c.  p.  R.  blim;.  toro.mi 

Adel.  52C8 


Price  to  yield 
5.35% 

R.  A.  Dai-y  a  Co. 


Murray's  InterestTables 

from  •'c'/-  <•>  f  nf  hiilf  prr 
mif  riifriN  on  (c  Jtift.oro 

from  I  iDrv  Vi  r.NK 
I'or  Niilr  In  .'bintrlr  rople<i  or  In 

The  Toronto  lifncral  Trns'.'? 
forporafion 

I’.XTUlor  B.  .  ^furrny 

K*?  Hay  Mrerf,  Toron'o. 


4%  Interest  on  Deposits 
WINNIPEG  TORONTO  LONDON,  Bn  t 


(I  '2,  (>'2 

i  80  i 
22  87'  22  2.5 
22  60  22  80 
22  ;15'  22  20 
100  60  101  00 
102  80  102  80 
100  7.5  100  75 


SPECfALIZTM;  IS  HIGH 
r.RADE  SECURITIES 


22  20'  29  20  22  80 
92  80i  29.80  22  80 
22  20I  22  .25  22  25 

101  00' 1 00  75  100.75 

102  75!  102  60  102  60 
100  701100  65  100  65 

405  001104  25 


WE  ‘BUY  BOND^ 

AS  WELL  AS  SELL  THEM 
Hew  It  WOOD  Co-  BmidDMttn.  Montmal 


Ike  Hiianeial  linv-  r-'jieiie-. 
pla-s  (If  people  iih  •  lire  iiiiel i  -le-* 
»iid  .ib'r  l«  bill  iiiieslineni  -eriiri 
lies. 


THE  FINANQAL  TIMES,  MONTREAL,  JUNE  a,  1922. 


Growth  and  Expansion  of 

Canada  Steamship  Lines 

\W.  H.  CoTerdale,  PrHident,  at  Annual  Meeting:  of  Shareholders, 
'  Reviews  Developments  of  Undertaldnts  of  Company  Since 
Consolidation  Was  Formed  in  1914. 

- 1 - -  ^ 

^  At  tlie  anaual  meeting  of  Canada  Stcaffiahip  Lines,  Limited.  W.  H.  | 
Osverdale,  President,  submitted  to  shareholders  a  survey  of  the  opera-  | 
tfeas  of  the  company  since  the  present  consolidation  was  effected  early  i 
ia  1914.  la  his  review  Mr.  Coverdale  said  : —  ! 


considered  that  the  value  of  these  UflTCIfl  V  PDflD  DtOODT 
ships  should  not  be  carried  at  cost  ffCCIlLf  OllUl  HblUlll 
on  the  balance  .sheet  of  the  Company,  DAMIf  fIC  liAilTDCAl  ' 

and  there  has  been  written  off  about  •  DAnii  Ul  mURIllLAL’ 

$5,100,000,  for  ocean  steamers  and  _ _ 

the  Davie  purchase.  Below  will  be  fomid  a  brief  synop- 

..  J.pm.nt  in  ^  f  "T’  telegraphic  reports  received 

<"t  the  hcad  officc  of  the  Bank  of 
mrnrrrS  Montreal  from  Its  branches.  The 

men  whri  Wp  iSpn\*^  n  i  p v*^  Managers  have  complete  and 

men  who  nave  spent  ninety  days  of 

continuous  and  hard  work  on  this  ‘““'".li!.  •““'^'edge  of  each  local 


I  matter  -  that  it  represents  perhaps  ^7  in  close  touch  with 

more  than  was  really  justified  in  .^nditions  in  all  sections  of  the 
v)pw  of  all  thp  cirpiitnoianppp  atiw  districts  mentioned. 


view  of  all  the  circumstances,  and 
particularly  so  in  view  of  the  lact 


Throughout  the  Prairie  Provinces 


IB  XB  nis  review  Mr.  coverdale  said:-  That  the  same  men  who  wrote  off  conditions  are  favorable,  and  crops 

"Canada  Steamship  Lines,  Limited,  view), — it  Is  only  fair  to  say  that ,  j ocean  vessels  are  frank  to  say  oiaking  good  headway.  Wheat  seed-  j 

was  formed  by  a  consolidation  of  we  are  covering  now  a  new  period  ;  ,u  .  ,  their  iudymenf  the  v»Iiip  ni  completes)  and  seeding  of  coarse  | 
several  constituent  Companies,  late  when,  owing  to  the  very  extraordln-  Lj,.  j  ,  fnnnairp  aairreep-  nearly  finished.  Weather 

in  the  year  1913  and  early  In  1914.  ary  circumstances  of  the  war,  and  i ,1,0,0  ,po  and  a  hair  miitinna  warm.  Moisture  ample.  Tn  Ontario  I 

The  method  adopted  at  the  consol*-  the  conditions  surrounding  the  war,  j  ,  k  valnp  on  the  iiaaia  seeding  was  tarried  out  under  ideal  1 

dfctlon  at  that  time  necessitated  the  and  more  particularly  in  regard  to  |  .f  .17  daniw  1^10^  re  Jrv-r  conditions.  Fruit  trees  have  abund-  ' 

preparation  of  a  balance  sheet  with  the  conditions  surrounding  vessels,  *1  ,  iJinka  of  *1*1^  bloom.  Hay  promises  to  be  a  : 

which  you,  as  stockholders,  are  faAi-  that  a  very  enhanced  opportunity  Company  at  the  present  time.  seeding  Is  be- 


transactions. 


bright  for  good  hay  crop,  but  more  1 


^  .  existed,  during  several  of  the  years  jjentlement  renreDsent  the  ‘"K  completed.  Prospects  are  fairly 

That  balance  sheet  contained  an  under  review,  for  the  purchase  and  nrimarv  transactions  'rhere  -.re  bright  for  good  hay  crop,  but  more 

f  .  -  Lrtain  others.  ‘  The  current  asset-s  rain  is  needed.  In  Maritime  Pro- 

iatongible  a^ts,  which  aggregated  Chat  is  a  period  which  I  am  sure  increased  bv  four  millions  It  vinces  the  season  is  two  weeks  late, 

ba  ween  eight  and  nine  millions  of  we  ail  hope  ,vdll  not  ^  would  be7Sos«lble  to  analyse  thii  Fruit  trees  in  Annapolis  Valley  show 

"I  wonlH  call  vonr  nartienlar  at  iV  ^  rc-  represents  heavy  bloom.  In  British  Columbia 

I  \%ouid  call  your  particulai  at-  currcnce  of  it.  „  <ioa«rm  ivm  intc.  Croi>6 


,  tention  to  the  fact,  .gentlemen,  that  In  the  expenditure  of  this  sum  of  ••Vherc  were  miscellaneous  capital  ere  in  fair  condition.  Details  fol- 1 

the  officers  and  directors  of  this  money,  gentlemen,  this  ( ompany  ,u„  A  tow 

Company,  since  its  very  inception,  purchased  certain  assets  and  certain  .i,7niiri  ^  to  t  c  •  provinces  i 

having  been  working  under  disad-  securities  of  other  Companies,  some  ....  Prairie  I  ro Vinces. 

vantages  owing  to  the  financial  set  of  which  have  resulted  to  its  great  ,,  ”77**  I’*"'®hasefd  'n  the  Ivdmonton.  Wheat  scwllng  7”^ 

up  which  was  made  at  the  time  by  advantage,  and  .some  of  which  have  ‘  Company  at  a  ro.st  of  pleted.  Orowth  two  to  four  inches.  | 

the  incorporation  or  organization,  or  resulted  to  its  great  loss.  It  is  very  '  ^  P®'  Cali  rye  | 

consolidation,  of  this  (’ompany,  and  easy  to  criticize  large  tran.sacf ion.s,  Ihe  impression  winter  kille<l  some  points.  Kainfall  1 ' 

with  which  very  few,  if  any,  of  the  when  they  are  two  or  three  years  ^  desire  to  convey  to  .rou,  tirnt-  geiierol  last  ten  days.  Calgary  —  j 
present  officers  and  directors  had  old.  in  the  view  of  subsequent  71”®^  th's,  that  notwithstanding  Wheat  seeding  completed.  Growth  J 
anything  whatever  to  do.  events.  ^  .7®^  ^ '®  fealures  conneciwi  fiood.  Oats  25  per  cent,  seeded.  M 


the  season  is  two  weeks  late.  Croj>6 ' 


“There  were  miscellaneous  capital  o'’®  condition.  Details  fol- 1 

improvements  on  the  property  to  the  low:  ; 

extent  of  *413,000,  and  there  was  a  Prairie  Provinces.  i 

two  third  interest  purchasefii  In  the  Kdmonton.  Wheat  seeding  com- 


presenl  officers  and  directors  had  old.  in  the  view  of  subsequent  this,  that  notwithslandin 


anything  whatever  to  do.  events. 

"You  need  have  no  doubt  in  your  Feafiires  nf  Fvnansinn  V . "“y  . .  some  sou  oiiiuiib.  CTrMssu.,,.,7c. 

minds  that  the  credit  position  of  the  oi  r-xpansien.  „r  jiassengers  .lurin.g  that  threaten,  but  municipalities  prepar- 

('ompany  at  tlie  date  of  its  consoli-  ‘‘Bui.  be  that  as  it  m.ay,  we  pur-  pei'iod,  (hat  the  Irausjioidadon  bus-  to  combat  this  pest.  Lethbridge 
dation  was  bad  rather  than  good,  by  chased  and  acquired  the  St.  I.aw-  tness  of  this  (  ompany  has  been  con-  Fail  rjo  looking  well.  W'bcat  soed- 
i-«i80n  of  the  f.-ict  that  this  large  rence  and  Chicago  Steam  Navigation  dueled  on  a  basis  of  .souml  and  con-  jng  completed  and  oats  about,  60  per 


all  of  the  had  fealures  connecieii 


with  the  war,  and  the  transportation  some  soil  drifting.  Grasshoppers! 
of  goods  and  jiassengers  durin.g  that  threaten,  but  municipalities  prepar- j 


Fail  rye  looking  well.  W'bcat  seed-: 
ing  completed  and  oats  about  60  per  | 
cent.  Pasture  good.  Moisture  suf-l 


item  of  eight  million  dollars  was  re-  (iompany,  at  a  cost  of  $2,002000.00  servative  jtrolit.  and  the  tratisactions  Pasture  good.  Moisture  suf- 

(jtiired  as  a  set  up  on  the  asset  side  f'hat  Compan.v  has  paid  for  itself,  nPon  which  <’onimciit  and  crilici.^m  fjeiRni.  Aiircage  wheat  in  Alberta 
to  offset  the  shares  which  weKe  is-  and  B,  has  been  a  very  successful  ai®  heard  on  ail  sides,  were  traii.s-  larger  than  last  year.  Saskatoon- 
sued  at  that  date.  purchase  and  hrou.ght  in  a  large  net  I'ctions  undertaken  in  good  faith,  and  wheat  practically  all  seeded.  Acre- 


‘It  is  also  necessary  to  say  (hat.  in'onie  to  this  Company. 


n  respect  to  about  fifty  per  cent  of  slightly  less  than  last  year.  In-  j 


fUerc  has  been  practically  no  change  .Montreal  'I'ransporialion  those  transactions  they  resulted  in  erpuaed  acreage  expected  in  oats  and 

in  the  fixed  capital  liahilifies,  so  that  Compan.v  was  purchased  at  a  (otal  suiistantial  benefit  to  this  Compan.v.  pariov.  Seed  beds  in  excellent  con- 


no  comment  can  be  directed  against  cost  of  *3,338,000.00;  that  was  a  'inere  is  no  question  at  an  sm,  Ample  moisture.  N’o  insect  I 

the  officers  and  directors  of  this  rival  Company.  it  was  bought  at  a  tBat  <iic  silualion  Is  as  outlined  to  ppj^js.  Regina  -  Wheat  .seeding  com-| 
company  in  any  way  for  the  sitiia-  fime  when  prices  had  jusf  about  >'O0'  end  there  is  no  question  also  piejf,,|  Acreage  estimated  15  per  | 

tiom  which  was  presented  to  these  reached  their  maximum.  It  was  that  ail  of  these  facts  have  a  diicct  ,.ppt  less  With  coiTcspondlng  increase  I 

gentlemen  at  the  time  of  this  con-  purchased  on  a  seven  per  cent,  basis,  bearing  upon  the  situation  of  this  j'j  poarse  grains  ,Moisture  abund-  | 
soHdation.  and  it  h.as  paid  its  own  way  and  no  (’ompany  as  it  cxi.sts  today.”  and  no  soil  drifting  or  Insect  pest. ' 

‘‘Within  one  .vear  from  the  date  of  more.  - -  Winnipeg. -Conditions  continue  rav- ^ 

.such  consolidation  this  Company  So  lar  as  the  Montreal  Tiansjior-  Mft  HrTlTDDrMTC  TA  orable  Wheat  shows  good  growth 

found  itself  in  a  very  poor  credit  tation  Company  is  conccincd,  after  AU  UC I  ClfllC.n  I  O  III.  and  oat  seedin'’ nearly  finished.  Good 

position  indeed.  The  war  broke  out  the  fullest  im-estigation.  no  adverse  |^||f  #|||  .  rBCCC  (  l  op  full  rye  promised.  Pasture  good, 

in  the  middle  of  its  first  year  of  comment  can  be  directed  against  the  |ftW  UIL  LtAdCO  Warm  weather  and  plenteous  rain' 

consolidated  operation,  causing  a  Directors  of  the  (ompany,  based  on  an  nvnolient  stirt  I 

very  large  curtailment  of  revenue,  cither  assets  or  income,  at.  the  price  A^’b^'^'-Lmdcr  reguta-  have  gr.ien  crops  an  excel. ent  start. 

and  consequently  an  increasing  ratio  for  which  the  .Montreal  'I’ransporta-  •”'7.  '?.‘®‘l®,®,  ”®"’  Province  of  ({lichee.  I 

of  operating  expense.  lion  Company  was  taken  over.  c  client  .0  liie  taking  out  of  new  oil  j^cgiling  nearly  completed  in  some' 

“If  any  of  you  gentlemen  preseni  "Plca.se  hear  in  mind  (hat  ihe  (o  the  nn-  others  is  well  under' 

are  connected  with  any  oilier  trans-  whole  purpose  of  Ilic  remarks  vvliirii  '!|*o  '''C"  iie  .gnt  or  (nose  uiio  like  Prospeets  for  a  good  hay  c.-oji  ' 

portation  systems,  either  by  rail  or  I  am  endeavoring  I0  place  before  ‘''■’■''n.g  a  shot  at  tins  games  Imt  who  and  with  warm  rains' 

by  water,  either  in  Canada  or  in  (he  you  is  whether  or  not  substantial  7*'®  I,’®®®  Pec'ented  liy  the  fart  that  prospects  should  be  improved. 

United  States,  I  feel  sure  that  you  v'alue  was  received  for  the  expeiuli-  ''•'(’•e  hitlierto  Iiccii  charged  up  .ptijg  applies  to  grass  pasture.' 


00;  (hut  was  a  Iheie  is  no  question  at  all  nut  (jjjjon.  Ample  moisture.  N’o 
it  was  bought  at  a  ti’Cf  (he  silualion  is  as  outlined  to  Regina  -  Wheat  .seedin? 

t  had  Jmst  about  >'0".  end  there  is  no  question  also  Acreage  estimated  15 

ximum.  II.  was  (hat  all  of  those  facts  ha.ve  a  diicct  io«:c  wiib  roi-resnondlfia  im 


purchased  on  a  seven  per  cent,  basis,  bearing  upon  the  situation  of  lhi.j 
and  it  has  paid  i(s  own  way  and  no  (’ompany  as  it  exists  today.” 


solidation.  and  it  has  paid  i(s  own  way  and  no  (  ompany  as  it  exists  today. 

“Vl^ithln  one  year  from  the  date  of  more.  - - - 

such  consolidation  this  Company  ‘'So  far  as  the  Alontrcal  I  ransiior-  Mrt  ACTCDDCMTC  TA 

found  itself  ill  a  very  poor  credit  tation  Company  is  conccincd,  after  AU  UCICIillC,Alw  I U. 

position  indeed.  The  war  broke  out  the  fullest  investigation,  no  adverse  UfUf  All  I  CJlPrP 

in  the  midillc  of  its  first  year  of  comment  can  be  directed  against  the  mLiI  UIL  LtAdtw 

consolidated  operation,  causing  a  Directors  of  the  Company,  based  on  ..  .  ,  i-  a  .  •  .  1 

very  large  curtailment  of  revenue,  cither  assets  or  income,  at.  the  price  ‘  ‘■®.  J  '  '  Citd®!  icJMt'a- 

and  consequently  an  increasing  ratio  for  which  the  .Montreal  'I’ransporta-  J®.  ‘''..•*”7,  '®''  ®'7,^. 
of  operating  expense.  lion  Company  was  taken  over.  ncleiicnt  .0  liie  taking  out  of  new  oil 

“If  any  of  you  gentlemen  preseni  "Plca.se  hear  in  mind  that  ihe  V,®®/’,  ’’®®’®vrd  to  the  iin- 

are  connected  with  an.v  oilier  trans-  whole  purpose  of  llic  remarks  vvliicii  ""‘'t  't'®"  <ie  ’.ght  of  fliosc  who  like 


NO  DETERRENTS  TO  j 
NEW  OIL  LEASES 


lea.scs  has  licen  removed  to  the  iin- 
(iiialified  <lel’ight  of  fliose  wlio  like 


vvill  appreciate  the  situation  which  tiire  of  these  amounts  of  money, 
was  brought  about  by  the  war  and  “I  come  now  to  a  trunsacti( 
by  governmental  regulation.  which  has  been  commented  ujk 

"T  think  it  is  safe  lo  say  that  few,  from  various  sources,  and  as 


if  any.  Iransporlation  companies  whicli  We  cannot  refer  in  (juite  the 
have  made  vcr.v  much  progress,  in  same  terms. 


re  of  these  amounts  of  money.  ’"‘i"!  the  arrears  on  old  leases  when  throughoul  tlie 

‘■I  come  now  to  a  transaction  ‘'le.v  liave  gone  to  seek  new  leases  j.,. evince 
which  has  been  commented  iijion  and.  of  course,  an.v  money  paid  in  lias  pi  fn  inr' 

from  various  sources,  and  as  lo  been  applied  to  ancient  leases.  .\ovv  '  noTiiiee  ot  uitiario. 

tiicli  We  cannot  refer  in  (juite  the  as  everyone  knows  many  of  llie  Recent  general  rains  and  wartu 
me  terms.  I  tea.se.s  ial;en  out  in  liilfs  liooin  dav.s  I  wealber  have  proved  very  lieneficiii!- 


I'lie  season  is  late  throughonl  tlie  ■ 


vvealiier  have  proved  very  lieneficiii!- 


the  way  of  their  financial  affairs  or  “Thi.s  Company,  tliroiigli  the  Tide 


'I’he  lessees  al-  l^ecdins  conditions  have  been  (deal. 


their  credit  position,  during  the  eii-  w'ater  Shipiniilders  l.iiiiited.  two  or 'lovveci  Ihesi’  to  lapse  llirnii,gli  non-IFnB  wheat  has  greatly  improved  and 


lire  life  of  Canada  Stcamsliip  I.ines,  |  llirec  years  ago  iiad  an 


again.®!  the  Davie  !?biptiuil(ling  <fe  Re-  with  sueh  arrears 
pairin,g  Company,  l.imited,  of  $662,-  cumiiiated.  And 


payment  ol  dues  but  were  cliarged  upj  f  .good  average  crop 


“Be  that  as  it  may.  this  Corpora- |  pairin.g  Company,  l.imited,  of  $662, 
lion,  itself,  during  the  year  1914.  snf-  fOttO. 

fered  a  loss— a  serious  loss-  due  to  “The  credit  of  ibe  Jatter  Coniuaii' 


ns  may  have  ac- 1 
almost  cver.voiie 


Spring  wheat,  oats  and  barley  are 
well  up  and  looking  jiromising.  H:p'- i 


interested  in  the  oil  lea.se  business  or  (*  'arge  crop  in  si.ght 
s)>pculs (inn  was  affected.  The  re-  splendid  condition.  1' ru 


fered  a  loss— a  serious  loss  due  to  |  “The  credit  of  the  Jatter  (•oniuaiiv  s)>eculs (inn  was  affected.  The  re- 
its  operations,  and  found  itself  in  a  and  its  operations  not  being  salis-  suit  was  that  thry  could  no  loirger 
jKisition  which  required  tlie  borrow-  factory  to  its  creditors,  the  question  take  out  leases  for  Ihev  would  not 


iag  ef  money  early  in  J915.  arose  as  to 

“This  situation  was  due  not  only  should  write 
to  the  war,  and  to  the  conditions  should  send 


arose  as  to  wludher  ihis  Comjiaiiy 
should  write  off  it.®  losses,  or 
should  send  .good  money  after 


]iay  arrears  nn  prnjicily  Iliac  was  ali- 
solulely  useless  for  oil  development. 


splendid  condition.  Fruit  tiees  have  | 
had  aliundaul  hloom.  Tlie  general 
tenor  of  reports  is  that  proapect.s  are  ' 
bright  and  ihal  the  present  condition 
of  the  crops  is  well  iiji  lo  or  above 


The  new  regulation  iirov'de.s  tiiat  a'®i3ge. 


arising  therefrom,  owing  lo  the  poor  bad.  and  try  and  pull  the  chest-  ibev  take  out  new  lease--  and  1ha(  tlie 
financial  position  produiced  by  the  nuts  out  of  the  fire  by  under- 1  ,„„ncy  paid  10  Hie  Federal  laind  Ol- 


Mariliiiie  l*rov  iiices. 

Seeilin^  is  moII  advanced  and  gen- 


cousolidation  ilseli,  but  it  \\as  due  Making  rhe  o|»eralions  o!  that.  Tom-  \^j)l  apply  to  this  specific  i)ur-ieial  conditions  are  »'00(l,  although' 

m  large  part  also  to  the  failure  to  Ipany;  lo  insure,  if  possible,  a  better-  i.n,l  will  not  hr  ilivr.ie.l  to  ai- 1  the  sriicnn  is  one  tn  (w„  wrrWs  isir 


carry  through  tlie  consolidation  plan  j  menl  of  its  credit  position,  and  that 
as  had  been  agreed  ujion.  was  done. 


jKise  and  vvill  not  be  diverted  to  ar- 1  the  season  is  one  to  two  weeks  late, 
rears.  However,  the  iiulebtciliicss  in- 1  Hay  promises  well  everywhere.  Fruil 
curred  througli  old  oliligiilioiis  is  not  trees  in  Annapolis  Valley  show  heavy  ; 


«7  ",  — .  ,  curred  througli  old  ohiigiitioiis  is  not  trees  in  Annapolis  \  alley  show  heavy 

fhr^'nfr^7  w  ■  1^*^.  *'7i  .‘®'"*I'  ^  ®^  '  Iveiiig  waived  by  the  govcriienl  and  it  bloom.  .\  .somew  hat  smaller  acreage 


were  required  to  fulfil  the  obliga-  was  that  ftiis  Fompaiiy  purchased,  at 
lions  entered  into,  such  as  tTie  pur-  some  later  date,  in  order  to  take  up 
chase  of  other  properties  and  Of  se-  advances  made  to  the  Davie  Coin- 
curities,  in  1913  and  1914.  'I'hat  P*ny.  a  third  mortgage  lo  the  amount 
money  could  not  be  secured  in  time  of  .$2,500,(100.  'Hiat  is  practically  a 
lo  carry  out  these  obligations,  and  first  mortgage,  as  far  as  llic  legal  j 
so  had  to  be  obtained  by  borrow'in.g.  possession  of  the  properly  is  con- ! 

"That  borrowing  was  made  under  cerned,  it  i.s  juetty  clo.se  to  the  value 
very  disadvantageous  terms  as  to  in-  of  the  property.  j 

terest.  security  and  various  rcstric-  "Tlie  latter  Company  has  suffered 
tions  which  were  imposed  upon  the  in  oompany  willi  maiiv  other  Ship! 


Company  at  Ihal  time 


building  and  Ship  Repairing 


vvill  stand  against  the  cancelled  of  potatoes  is  planted  in  New  Bryns-  > 
lease.®.  Tho  change  in  policy  vvill.  wick  than  was  the  case  Iasi  year,  in  | 
doubtle.s,s.  induce  any  oil  men  to  gel  Cape  Breton  conditions  are  very  i 

into  the  lea.se  aveiia  when  a  field  backward  as  the  ice  has  just  moved  | 

such  as  'the  Sweetgrass  Arch  attracts  off  coast. 

atf-ention.  Provliico  of  liritisli  Cuhiiiihia.  j 

-  Season  two  to  three  weeks  late.  ! 

MFU/  DAIMT  Fn  IM  Moisture  everywhere  sufficient.  ' 

Atwf  1  Hill  I  OU>  111  Grains  generally  growing  rapidly.] 

yfr^TrQIJ  DDAl/IMFITC  -i®®*  under  average.  Alfalfa  60  I 
fVLOlLiiri  rlfUViriuCw  p.c.  winter  killed.  Potatoes  good 
Calgary.  Alla.  The  Roeky  Moun-  average.  Okanagan  apples,  judging! 
(.niii  Paint  Coinnaiiv  repenllv  inror-  from  blossoms  will  bc  (5  p.C.  of  last 


“A  stockholder  asked  the  question  Mar, ufacturing  concerns  by  the  great  Calgary.  Alla.  The  Roeky  Moun-  average.  Okanagan  apples,  judging 
this  morning  as  lo  whether  any  rc-  drop  in  commerce  and  bv  the  dearlh  tain  Paint  Company  rccenliy  incor-  blossoms  will  bc  75  p.c.  of  last 

strictions  have  been  placed  upon  the  in  order.s  which  followed  the  end  of  pora'Led  which  has '  located  in  this  ‘''■®*’-  Stone  fruits  above 

sale  of  these  Bonds,  now  about  to  he  the  war.  The  Dav  ie  Conipanv  since  city  controls  vast  deposits  of  color-  average.  Dama.ge  by  frost  to  small 
issued  or  on  the  future  operations  of  then  has  liarcly  paid  its  operating  heai'ing  material  in  the  western  area  Fraser  Valley  offset  by  in¬ 
die  Company,  and  ihe  answer  was  expenses.  At  the  fime  Iheso  steim  of  .,n,i  u-  niiii/in-.  creased  acreage. 


issucil  or  on  the  future  operations  of  then  has  barely  paid  its  operafing  hearing  material  in  the  western  area 
(he  .Pmpany.  and  the  answer  was  expenses.  At  the  fime  these  steps  of  the  province  and  is  udlizin-c  lh.ese 
"No.  and  if  he  had  piUjhed  bis  ques-  were  taken  however,  wears  convin-  western  resources  in  the  manufac- 
tion  fnrthei  he  would  have  louncl  ced  thal  tliey  were  laken  for  die  beat  tiire  of  paints  and  colors.  Arrange- 
that  many  restrictions  were  placed  interests  of  the  parent  Company.  Had  7ents  have  been  made  for  placing 
on  the  directors  at  that  previous  jt  been  known  whai  the  ro,iiiif  « oc  '  "  ,  ,  ,,  ■  , 

liofo  in  ncier  in  in-iire  the  -Jafetv  nf  •  ,  /h®  icsiilt  Was  the  iocal  product  on  the  western 

(nne  in  o  der  to  in.mic  die  saiet.v  or  gpoing  lo  he,  the  Directors  wonlil  markets 
the  stockholders.  —  .  -  ....  marKii.s. 


LOAN  WANTED 


the  stockliolclers.  doubtless  have  refused  (o  take  the  _1! _ _ 

“Notwithstanding  these  disTourag-  same  aedon.  rixAiiitv  Piif-RiMiM.  rn  Church  AVardens  of  the! 

mg  tcat.ires  which  marked  the  early  “If  the  Davie  ('onipanv  had  to  he  f  ATS AIHAN  P  l,(.RniA(.I,  10  Parish  of  St.  Viatcur  d’OutremoTit.  i 
I'l®  siJl'l  today,  ami  this  amount  cleared  RO  IB.  desire  lo  raise  a  loan  of  1 

ixiinitcd,  1ms  ompany  n.is  maae  from  this  Company's  books  lljoreby,  ^Tossrs.  Thf>s.  Cook  &  Son  i^avo  re-  redeemable  in  forty  years,  interest 

ibrough  Its  IraiisportHdons  opera-  ^  serious  loss  would  result  -in  die  n  ®!(ble  from  their  represen-  not  to  exceed  five  and  half  per  cent..  !  | 

tions  sulistantial  earning  of  large  iransaedon.  which  we  estimate  at  tntive.  Fmile  Vaillanconrt.  who  is  by  bonds  to  be  issued  by  Act  of 


rAT«AIHA>  PIBGRlMAGi:  TO 
HO  MB. 


ccivi'd  a  c.ible  from  their  represen- 


fiuins  ol  money,  and  has  since  the  .$i,25(i,00().  with,  the  Caaadien  iRiUgrimayre,  at  l,egislature,  II  George  V.,  Chapter  I 

j>eriofl  re  fered  f  “'I  hove,  aiid  down  to  ‘•'I'liat  is  not  tlie  Company’s  fault.  Rome,  stating  that  die  niemhers  of  159.  I 

the  l“r  7“L  (dosed  ®!^h  jear  with  Have  any  of  yon  gentlemen  bad  to  the  pilgrimage  are  all  well  and  ai  'C  Sp$f|p'l  TrndfTM.  nddrf'nspfl  to  Rpy  ' 

u  satiFuictory  net  incotne.  writF  prirrs  down  when  Ihere  was  a  f'Tijoyi^g  a  \'ery  interos’dng  tour  kathku  a.  i>onat  richaui*,  r.s.v., 

EHrniiitf  Power  of  (’ompany  Kir,  '‘7^  ^’'®  ''‘’'’'®  ®‘'  ’■®®’  ®‘'  Bhuone.  During  die  cele- 

^  I  .♦  4  other  property  ?  hralions  vviiich  tbok  place  in  connee-  win  ho  roc-oivcd  up  to  i  r.M.  diayiisht ! 

“It  may  not  be  inappropriate  to  ‘"Bhc  loss  la  not  an  aetu.ii  one  and  don  with  the  Kncharistic  Congress  at  T'aiv)-  (“•  : 

say  that  in  the  totarJerTod  of  this  "®t  an  actual  one  unless  the  Rome,  they  had  the  honor  of  a  spe-  j 

company's  life,  namely,  eight  years,  I’ccPPrBv  h®  sold  for  one  half  of  its  rial  audience  with  His  Holiness  Pope  T.,,p  chin-ch  waidena  of  tho  Pariah  of  si.  ! 

to  the  31st  of  December,  1921,  this  oofstanding  mortgage,  which  is  cn-  Pius  XI.  viateur  d'Ouiromort  do  not  bind  themselves; 

Company  has  earned  upwards  of  Airely  improbable.  The  pilgrims  arc  leaving  Rome  ’to-  J”  either  the  lowest  nor  any  of  thej 

twenty-three  inllllons  of  dollars.  ‘‘The  I’idewater  Shitihiiilders  Plant  day  for  Venice,  en  route  to  Oberani-  '  nv  order 

“This  Company,  in  the  conduct  of  erected  at  Three  Rivers  at  a  mergau,  where  they  will  attend  the  ' 

its  business,  and  in  the  payment  of  ®®®^  ®*^  $1,648,000.  No  fault  can  be  representation  of  the  Passion  Play.  ‘  ’  r?e8ilicnc'  ’’  i 

its  wages,  materials  and  supplies,  ^Bh  the  erection  of  the  prop-  .  .  | 

•  nd  in  the  setting  up  of  a  very  ade-  or  the  type  of  machinery  that  '  ~  ~  - - -  .  j 

qhate  depreciation  reserve,  (the  lar-  found  there  Insfallerl.  '  ■  ■  -  .  i  . .  ■  .  I 

Rest  ratio  set  up  by  any  transporia-  "The  after  effect  of  the  war  was  | 

tlon  Company  in  this  part  of  the  ®*((Ctly  similar  there.  The  plant 

country),  and  after  the  payment  of  fohld  not  be  sold  for  the  cost  of  the  ^  WWV  ^  ' 

the  dividends  on  its  preferred  shares  investment,  nor  could  the  tools;  but  I  ,  “»-*■  a  _ _  ^ 

during  the  whole  of  this  period,  and  th®®®  is  no  thought  of  selling  thal  I  2121  ■  fE  w  W  ll  |  I 

dividends  on  its  ordinary  shares  at  Property,  or  the  other  one,  at  this  “  w  w 

certain  intervals,  had  left  for  corpor-  time. 

ate  purposes,  other  than  interest  and  Oueratioii  of  Ocean  Vessels  ' 

dividends,  the  sum  of  $3,744,000.00,  «'®Hn  Ars^els.  nriilL  Ila* 

and  had  put  cash  into  Its  treasury  as  “Light  ocqan  ships  were  purchased  i  Kpi*  pA|rf|]||Ofl'  I  QnPFflTi)  lllGAlVPIlf  I 
a  depreciation  reserve  for  property  a  cost  of  $7,898,000.  No  subject  bBV  •  A  vl  liUllCtB  AiClUwl  Allvvlfdll  | 

as  it  becanae  adolescent  or  worn  out  considered  more  carefully  by  j 

the  further  sum  ®f  $7,464,000.00;  or  the  Directors  at  the  time  as  the  pur-  ; 

a  total  from  these  two  sources  of  ctt*se  of  these  eight  ocean  steamers.  ^  ^  •  ' 

$11,198,000.00.  Ocean  freights  were  very  high  at  the  Mortgage  of  $40,183.34  and  interest  accrued  to  be  i 

“The  Company  added  also  to  its  time.  Vessels  were  turning  over  ,,  j  r  s.  s  -r  -  .  I 

cash  assets  by  ittoUrring  additional  their  first  cost  to  the  owners  within  disposed  Of  by  tender  on  June  5,  1922.  The  mort- 
liabllitles  for  the  purpose  of  raising  ®  months  after  their  purchase,  .  j  v  .t  *  ^  ' 

additional  funds.  It  sold  certain  »Dd  B  was  decided  after  mature  con-  £08®  AS  SeCUred  by  the  property  of  Central  Garage 

fixed  assets  at  a  large  profit,  and  it  slderation  that  it  was  indeed  a  good  x  • _ •.  .  /t'i-  •  s  .  . 

increased  its  current  liabilities  to  an  thing  to  do.  laimited.  1  ne  trustees  reserve  the  right  to  refuse  I 

aggregate  amount  over  four  millions.  "The  first  two  years  they  made  onxr  4-s»rn4isr 

“It  issued  collateral  bonds  which  money,  and  the  third  year  they  lost  sny  lenaer.  j 

you  authorized  at  a  preceding  meet-  money;  but  the  net  result  of  the  i 

ing  to  the  extent  of  $2,543,000.00  and  three  years  is  a  substantial  credit  to  furfViof  I 

ifi  these  ways  raised  $11,828,000.00,  the  net  income  of  this  Company,  in  lurcner  particulars  apply  tO 

making  total  funds  available  for  dis-  amount  of  $90,000.  I 

tribUtltm  for  various  purposes  the  “There  is  no  prospect,  however,  of  TI  IRf^OTTIT  li/ll? DDII  I  SL  DO'T'i/tlkl 
sum  of  $23,026,000.  that  profit  being  continued  during  1  1  Csy  lTlE<IVl\lL«Ls  Gt  B  V/ 1  V  IlN  i 

"Tt  is  only  fair  to  you,  (and  I  the  present  year,  and  perhaps  in  the  __  __  tatuttwo  £isnt-.T5%v-i4fs 

sfeak.as  »  person  coming  into  this  future,  but  the  saddest  part  of  it  is  bT.  JAM£S  STREET  i 

situation  at  a  much  later  date,  or  at  that  owing  to  the  enormous  increase  J 

the  very  end  of  the  period  un(lor  re-  in  tonnage  since  the  war,  it  has  been  I  ■  -  _ 


n  satisl'actory  net  Income. 

KHriiiiig  Power  of  (dnipanj^  Klc^ 


Hy  Orrif'r, 

Ber.  Fathfcr  A,  Uonat  Richard.  C.S^.V., 

rrcBlttcnt. 


Tenders  Wanted 

Re:  Fortunat  Laberge,  Insolvent 

Mortgage  of  $40,183.34  and  interest  accrued  to  be 
disposed  of  by  tender  on  June  5,  1922.  The  mort¬ 
gage  is  secured  by  the  property  of  Central  Garage 
Limited.  The  trustees  reserve  the  right  to  refuse 
any  tender. 

For  further  perticulars  apply  to 

TURCOTTE,  MERRILL  &  POTVIN 

97  ST.  JAMES  STREET 


British  Empire  Steel  Corporation 

Lirnited 

Report  and  Statement  16th  April  to  3Ist  December  1921. 

s  ■ 

To  the  Shareholders; 

Yorir  Directors  beg  to  report  that  imiiicdiatc!>  upon  the  rariticatioii  of  the  se-.cral  Agreements 
made  with  respect  to  the  acquisition  bv  thi.s  Corporation  of  the  capital  stocks  of  Dominion  Steel  Corpora¬ 
tion.  Idniited,  Nova  Scotia  Steel  &  Coal  Company.  Limited  and  Halifax  Shipyards,  l.imited.  b\'  the 
holders  of  the  common  stock. of  these  Companies,  the  permanent  organization  of  the  Corporation  was 
undertaken  and  the  provisional  Directors  and  Officers  having  resigned  the  Board  was  constituted  hy-thc 
election  of  the  following  Directors:  —  Messrs.  J.  \V.  Xorcross,  D.  H.  McDougall.  \V.  D.  Boss,  R.  \1. 
Wolvin,  H.  B.  Smith,  (iaien  L.  Stone,  Sir  \Vm.  Mackenzie  and  Major  Ocncral  Sir  11.  M.  I’cilatt,  C.\ ,0. 
Mr.  R.  M.  Wolvin  was  elected  [’resident  and  .Mr.  D.  II.  .McDougall,  A'ice  President. 

The  operations  of  the  Constituent  Companies  have  been  continued  under  the  direct  supervision 
of  the  Boards  of  the  several  Companies. 

1  ransfer  Agents  arid  Registrars  were  appointed  .•'t  Montreal,  l  oronto  and  New  York. 

*  ihe  relative  amounts  of  the  Cumulative  2nd  Preference  and  Common  .Stock  to  hr  exchanged  tor 
the  Common  Stock.s  of  the  Companies  acquired  under  the  Agreements  in  that  regaid  were  issued  and  on 
the  I6th  April,  1921.  certilicares  thereafter  were  deposited  with  Na'ional  1  rust  Companx,  Limited, 
and  Eastern  Trust  Company  for  delivery  ro  the  partie.s  entitled  to  receive  them. 

Similar  action  was  taken  with  regard  to  the  issue  of  the  Cumulative  7('r  Preference  Stock  Series 
“B’’  of  the  Corporation  to  holders  of,preferente  and  preferred  stocks  of  the  Companies  included  in  the 
agreement  in  that  regard  with  Prudential  Trust  Company.  l.imited. 

.Arrangements  were  made  to  have  the  stocks  of  the  Corporation  listed  hy  the  Stock  l.xchaiige  in 
Montreal.  Toronto  and  New  A’ork. 

l.’p  to  the  present  time  certificates  of  this  Corporation  have  been  distrilnired  for  over  S6  per  cent 
of  the  rota!  amount  of  the  stocks  issued  and  lodged  with  the  depositories  for  distribiirion  to  former 
holders  of  the  common  stocks  of  the  three  Companies. 

Holders  of  about  36  percent  of  the  preference  and  preferred  storks  of  the  Companies  hav  e  rxehaiigcd 
their  holdings  for  first  Preference  Series  “B"  Stock  of  this  Corporation. 

A'our  Directors  have  made  arrangements  for  the  more  rffertne  operation  of  the  properties  of  the 
several  Constituent  and  Siibsidiarv  Companies  and  for  the  disposal  of  the  output  of  their  Mines  and 
Work*  through  which  the  cost  of  operation  will  hr  reduced  and  the  returns  therefrom  increased. 

A’our  Directors  have  pleasure  in  submitting  Ivrewith  the  Consolidated  Profit  and  Loss  Account 
for  the  period  from  16th  .April  to  .31sf  December.  1((2I,  an-l  the  Consolidated  Balance  Sheet  of  the 
Corporation  and  its  Constituent  Companies  as  at  the  latter  date. 

•  PROFIT  &  LOSS  ACCOUNT 

(he  earnings  for  the  period  were  S4. 4  16.450.6.'  after  deducting  all  ixpenses  incident  to  nprra'ions. 
iiirrcnt  repairs,  taxes,  administrative  and  selling  expenses  and  after  reserving  aufficient  amounts  to 
providt  for  shrinkage  of  inventories  and  other  contingencies. 

I  he  sum  of  JH..M)I.1'(8,1 1  was  set  aside  for  depreciation  of  Plant  .iiul’l’roprrties  and  to  provide  for 
Sinking  Funds  and  ?l. 181.681. 54  was  deducted  for  Interest  on  Bonds  and  Debenture  Stock,  leaving 
,81,733.591.00  net  Profit  for  the  period.  .After  pa-.n-.eiit  of  Dividends  declared  on  the  first  Preference 
shares  of  the  Corporation  and  the  Preference  shares  and  Preferred  stocks  of  the  Constituent  Companies 
amounting  to  S71S. 276,75  and  making  provision  for  those  which  had  acrrued  upon  3ist  December, 
amounting  to  ,8259,387,74.  there  remained  to  be  carried  over  the  sum  of  ,875','?2('  .'3. 

No  dividends  were  paid  upon  the  Second  Preference  or  Common  Stocks.  » 

BAL.ANCF.  .SHEET 

llic  Balance  Sheer  now  presented  is  th>-  first  to  he  issued  to  shareholders  since  the  (.'ornoi  ation 
assumed  definite  form  and  will  form  a  basis  lor  comparison  with  the  Balance  Sheets  to  he  issued  from  time 
to  time  in  the  future. 

\A  ith  respect  lo  Cost  of  Properties  it  niav  bc  explained  tliat  picvious  to  the  Ititli  April.  1921.  wIkm 
Xdur  Company’s  stocks  were  issued,  the  amount  which  formetly  was  caiiird  in  the  current  accouniii 
of  the  Nova  Scotia  Steel  J,  Coal  Companx,  Limited,  in  respect  of  paynents  on  account  of  the  piiicliasi 
of  the  stock  of  the  Acadia  Coal  Company,  was  transferred  to  Cost  of  Properties.  Some  other  smaller 
Items  were  treated  in  the  same  way  With  the  cfTcct  of  reducing  current  investments  and  increasing 
capital  assets. 

No  new  expenditures  of  any  kind  were  undertaken  and  those  made  were  confined  to  the  completion 
and  adjustment  of  items  which  originated  in  a  previous  period.  These  relate  chiefly  to  the  new  haitei  v 
ol  60  Coke  Oven.s  for  Dominion  Iron  S:  Steel  Company,  J.imitcd,  and  to  such  general  extensions  as  are 
inseparable  from  the  operation  of  properties  of  the  extent  and  importance  of  those  in  which  your  Com¬ 
pany  is  interested. 

A  our  Directors  after  careful  consideration  decided  that  if  would  bc  advisable  to  adjust  the  eo»t 
ol  some  important  items  of  propertx'  and  equipment  installed  hx  Constituent  Companies  during  tin- 
war  period,  when  eo.st  of  const!  uction  was  abnormal.  To  fft'ert  this  the  sum  of  .8.'.33".R41  .'i5  has  been 
deducted  from  Cost  of  Properties  and  a  con esponding  reduction  lias  been  made  in  the  amount  of  the 
Consolidated  Surplus. 

A’o'ur  Directors  arc  glad  to  report  riiat  Bank  (.oans  have  been  reduced  $2. 54 2. 19'C.OO  and  oi bee 
Current  Liabilities  1  19,948,.  a  total  reduction  of  S7.6()2.145. 

I  he  excess  of  Current  and  AAorking  Assets  ovxr  Current  Liabilities  at  .(|st  December.  I''21,  was 
.814,,;6L860.IS. 

During  the  }C.ir  l'’2i  the  Tunded  and  Mortgage  Dehrs  of  the  .Companies  were  irduced  Si'd,'’!  V'4 
through  the  operation  of  the  various  Sinking  1  iiiuls. 

I ’v  6®t  Mortgage  Debentures  of  the  Nova  Scotia  Steel  5.  (.’(.-al  Comnan-  ,  l.imited.  wok  incrtii  ed 
bv  the  issue  (>fSt78.000.  in  connection  with  the  acqiiiMtion  of  the  pioperi  -,-  and  vrock  of  the  Ai  adia  Coal 
Company,  which  as  ai-’eadv  noted  w  as  concluded  previous  ro  the  date  of  the  consohdariun. 

The  amount  at  cred-t  of  accounts  for  Renewals.  Taxes  and  Continpeiicies  is  SL274.20S.7(.  Iiiclvdc-! 
ill  this  IS  S2.50(h000.0(l  part  of  amount  received  by  Dominion  Iron  &  Steel  Conipan-  .  Limited,  as  pait 
pav  metir  of  its  claim  for  damage  due  to  the  cancellation  of  the  contract  for  the  siipplv  of  Ship  Plates 
to  the  (jovernment  of  Canada 

Business  conditions  during  the  per-od  covered  h-  th.’  statements  submitted  lierrwith  has  t-  bet  n  for 
the  most  part  iinfavourabl''.  During  the  months  of  May  to  October  •  considerable  tonnage  of  coal  was 
dispo.sed  of  :n  flic  St.  Lawrence  marker  wliirh  for  some  xears  had  been  practically  closed  to  <oal  from 
Nova  Scotia.  During  the  same  months  the  Steel  works  at  Sydney  and  New  tilasgo-v  were  moderatcle 
emploxecl. 

In  the  last  quartet  of  the  year  there  was  a  marked  decline  in  the  operation'  r-f  ah  flic  Companies. 

1  or  the  Board  of  Di'.ectors* 

R.  M.  AVOl.’e  IN. 

.Montreal,  I’.  Q..  ird  Ma\.  1922.  President. 

Consolidated  Balance  Sheet  as  at  December  31,  1921.  “ 

ASSETS 

(iosf  of  Properties: 

Representlnii  the  Ore  and  Coal  Properties.  Plant,  Buildinfls.  Machinery  and 
Equipment,  etc.,  of  the  laonstituent  Clompanies.  the  aflftreftate  ralue  of 
whicn  la  supported  by  Indenendent  Appraisals  dess  Reserves  for  Depreci' 
ation  and  Exhaustion  of  Minerals  and  after  deduction  of  the  Special 
.appropriation  of  $J.i.)9.84t.65  fr4>m  Surplus  Account  as  at  December  >  $1 

Investment  in  <'apital  Stocks  of,  and  advances  to,  (vther  Companies .  r>2i.77(»..*)S 

(Jash  in  hands  of  Trustees  for  Bondholders  .  .............  HO,,i00.1.S 

Bonds  purchased  for  Sinkinfl  Funds  .II4..%4I.R4 

(Current  .\ssets: 

Inventories  of  Finished  Products.  C>oods  in  Processand  Materials  and  Supplies. 

less  Reserves  .  $i^.(K>l.4lfc.?1 

Trade  Ac'coiints  and  Bills  Receivable,  less  Reserves  .  .  .S.b.47..S.i0..in 

Other  .Accounts  Receivable  .  ...  . . . . .  7ii,J60.S4 

Investment  in  War  Bonds,  etc  . . . .  514. SHU. I.' 

(]ash  on  hand  and  in  Bank,  and  Llatl  Loans .  1.080,67.5.4.^ 

-  iJ, 016.7  60. «! 

Deferred  Charges  to  Operation: 

Detelopment  Rwenditures.  etc  .  $  .187,40.4.40 

Insurance  and  Other  Expenses  paid  in  advance  .  404, 551. .50 


$15. 061. 416. J 
.5,6.57,5.10.. 
7i2,J60.| 
514.880.1 
1.080,67.5.4 


LIABILITIES 

<.^pital  Stock  of  the  British  Empire  Steel  Corporation  Limited: 

(iumulativc  First  Preference  Stock  .Series  “A**  ....... 

7%  Cumulative  First  Preference  Stock  Series  “B**  ... 

('umulative  Second  Preference  Stock  . 

7%  Non-Cumulative  Preference  Stock  . 

C^ommon  Stock  . . . 


Deduct  —Held  hy  fJonstituent  (Companies: 
7<>  (Cumulative  Second  PrefereHce  Stocks 
('omtnon  Siot'k 


$160,526,581.20 


.Auiliorir.ed  Issued 

5100.000.090.00  V 

fO.OOO. 090.00  $  6.8.1.1.020  00 

1.(5,000.000.00  57,550,000.00 

15.000.000,00 

ilO.OOO.OOii.OC  24.4.50.000,00 

$500,000,000.05  $  88,63.1.020.00 
$  7,410.02.5.00 

,4.156.600.00  10.576.525.00  $78, 057, 305. fO 


\otr  Out  4*f  th?  total  «iMttinit7f(i  of  CiiniulatiA  r  I  trAt  Profprener  Sroi  k 

Series  “  B".  511.1  i6.09tM)0  ia  rcscr\  ed  for  rxchangr  of  t  itr  oil  tit  incline  P  reference  Srock  s 
of  i'onstituenr  ('ompanics 

Preference  Stocks  nf  (k>nstitiient  Companies  outstandinjl: 

Dominion  Steel  (Corporation  Limited  . 

Dominion  iron  A  vSteel  (’.ompany  Limited  .  ...... 

Dominion  (Joat  Company  Limited  . 

No^a  Scotia  Steel  A  Cioaf  (iompany  Limited  .  .  .... 

Eastern  Cmr  Company  Limited 

Capital  Stock  of  the  Acadia  Coal  Company  Limited  Diitstandinit: 

6^e  Non-Cumulative  Second  Preferred  Stock  . . 

Ordinary  Stock  . . . 


Capital  Stock  Reserve: 

Par  Vdlue  of  the  7^'c  (<umulaiive  First  Preference  Stock  Series  "B”  reserved  for 

exchanjie  of  the  outstanding  Preference  Stocks  of  (Constituent  Companies.  $13.1 16.080.00 
Less— Pter  Value  of  the  Preference  Stocks  of  these  Companies  outstanding  12.044,700.00 

Funded  and  Mortfta^e  Debt,  represented  by  Bonds  and  Debenture  Stock  of  Cons* 
tituent  ComiMnies  ... 

Deferred  payments  on  Properties  .  . 

Current  LlaDtIities: 

Bank  looarts  . .  .  $  4.682,024.16 

(Current  Accounts  Payable,  Waaes  and  other  Accrued  Liabilities  .  3,471,647.75 

.Accrued  Interest  on  Bonds  and  Debenture  Stock  .  .  498  228.82 


1.167,899.98 

,604,000.00 


Bank  looarts  . .  .  $  4.682,024.16 

(Current  Accounts  Payable,  Wades  and  other  Accrued  Liabilities  .  3,471,647.75 

.Accrued  Interest  on  Bonds  and  Debenture  Stock  ..  .  498  228.82  8,651,900.73 

Reserves: 

Fumdee  Rellnind  and  Other  Operating  Reserves  . $  1.787,778.15 

Reserve  for  Contmilencles.  Including  Tates,  etc  727,042.84 

Dividends  accrued  on  the  First  Preference  Stock  of  the  British  Empire  Steel 

Corporation  Limitc^d  and  on  the  Outstatidind  Preference  Stocks  of  the  CConstitucnt 
(Companies.  .  .  ...  ...  259,387.74 

$  2.774,208.73 

Balance  of  amount  received  from  the  Dominion  Government  in  respect  of 

cancellation  of  Contract  for  Ship  Plates.  2..500, 000.00  .5,274,208.73 

Surplus  as  at  date  of  Oraanlzatlon,  less  -  - 

Draanization  Expenses  and  .Adjustments  in  respect  of  Inventories,  etc  $25,124,711.97 
Deduct — Appropriation  In  reduction  *of  Plant  Values  on  account  of  high 

construction  costs  during  the  mar  period  .  .  3..539,84l.6.5  21,784,870.3] 

Surplus  for  the  period  from  April  16,  1921  to  December  3L  1921  as  per  Statement 

attached .  755.926.53 

$160,.526..581.29 

We  have  examined  the  books  and  accounts  of  the  British  Empire  Steel  Corporation  Limired  and  its  Constituent  Companie* 
from  the  date  of  its  organization  on  April  16,  1921  to  December  31.  1921.  and  have  been  furnished  wirh  all  the  information  and 
e.xplanations  which  we  have  required;  and  we  certify  that  in  our  opinion  the  above  Consolidated  Balance  Sheet  at  December 
l'*2l  it  properly  drawn  up  So  as  to  exhibir  a  true  correct  a  iew-of  the  state  of  the  affairs  of  the  Corporation  and  its  Constituent 
Companies,  according  to  the  best  of  our  information  and  'the  explanations  given  to  us  and  as  shown  bv  the  books  ut  t  he  >  arious 
Companies.  PRICK,  WATFRHUISK  &  CO.,  Audirors. 

Montreal,  May  3,  1922. 

ronsolidated  Statement  ol  Profit  and  Loss  For  the  Period  from  April  16,  1921  to 

December  .‘U,  1921. 

Total  Earnings  of  th*  Properties  after  deducting  ad  Manufacturing,  .Selling  and  Administratlim 

Expenses,  but  before  charging  Sinking  Funds,  Depreciation  and  Interest .  $4  416  4S0  *S 

Deduct — Provision  for  Sinking  Funds  and  Depreciation . .  l'50l'l78  II 


Deduct  also— -Interest  on  Bonds  and  Debenture  Stock 


(.♦15.272.54 

,181.481.54 


Net  ProBt  for  the  period .  . 


Less— Preference  Dividends  Paid 

Preference  Dividends  Accrued  but  not  declared  at  December  51,  1S2I . 


$718,276.7.1 

2.5S,.t87.74 


’  I  Representing  Dividends  on  I  lie  ftrst  Preference  stock  of  flic  Biiri.h  lii 
nrion  I.imit^ed  *nd  on  the  Preference  Stocks  of  the.  Consttrnent  Compa 
frdrrt  April  16,  i'’’!.  ro  December  .11.  I9J1.I 

Balance  at  December  31.  1421  . 


ipire  Steel  C'orpo- 
rics  fo r  the  pc'iod 
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Montreal 
Catholic  School 
Commissioners 

Osiued  by  Longve  Point) 

b%  Bonds  Due  1955 

Paj-ablc  in 

Montreal  or  New  York 

A  direct  obligation  of  the  Catholic 
Srhool  rommissioners  of  the  (Mty 
of  Montreal. 

In  Denominations  of  $1000. 

Price  109'4  and  Interest 
To  Yield  5.40'  c 

full  particulars  Jrom 

I14NSON  BROS. 

JhvesdmenC  Stcar/Ctea 
160  St  James  Si.  65  Sparks  St 
Montreal  Ouaww 


Booklet 
Sent  Free 
’  on  Request 

to  rcadri s' of  “The  l'''inHn 
cial  Timps.”  it  shows  tin 
liilps  of  Siircpssion  Uiily 
psyatilr  in  tho  I’toviiK'n  of 
Onlitrio.  what  proprrty  is 
li.ablr  for  J)uly  and  what, 
property  is  rxempt  from 
Iiayntcnl  of  Duty,  hosidcs 
(,thrr  valuable  informa¬ 
tion 

It  is  a  hanrly  book  for 
refermpp.  Send  to-day  for 
a  ropy. 

The 

Toronto  General 
Trust  Corporation 

llPiid  OffipP! 

s."  Bay  Sfrppf,  Toronio, 
Otiawa  Oi'fipp! 

PIcin  and  Sparks  Strppfs. 


W  hnt  are  your  St  or  f«a  ying  you? 

(  onAoU  with  U!>  regarding  your  In* 
^eeimenta  on  an  exchange  basils. 
?>iatinnal  Serurif  iee  f  Corporation 
2K3  St,  .Inmea  St.,  Montreal. 


McDonagh  Somers  8  Co. 

Oovernment  and 
Municipal  Bondj 


Dominion  Bank  Bldg. 
TORONTO 


General  .\)tency  Wanted. 

An  F«>t8hlifched  In^jrancc  A  Keal 
K.Htale  Office  wUhc«»  to  obtain  tsen- 
cral  Agency  for  Mherta  for  good 
Fire  1n*>iii'ance  f'ompan>.  The  mem 
bers  of  the  Firm  ba^e  had  fifteen 
yearik*  experience  in  lire  A  Rail  In- 
luirance  work,  al^o  hate  large  per* 
aonal  comnccllon  in  o-entral  a»»d  north¬ 
ern  Alhcrla.  Are  In  a  po«ltlon  to 
boiild  itp  rood  iiiconie  at  minimuni  of 
expeniiic.  IVooild  prefer  t'ompany 
with  ^me  hnNine«»w  already  on  Rook** 
ho#  not  cfc»,rnfial.  References  a*ail- 
alde.  Bo>  .'•AA,  Finaacial  Timea. 
Montreal. 


HINTS  TO  INVESTORS 


MONTKE.\L  POWER  ;  STEED  OF  next  year,  we  would  refer  you  to  Dau-  | 
CAN.\DA  ;  BELL  TEDEPHONE.  renttde  Pow  er.  payinR  5  p.e.  and  .selling 
/  hold  the  follotoing  securities  :  14  “round  S7  1-2  and  Ottawa  Power,  nav- 
Montreal  Power  at  $90  ;  17  Steel  of  ®  and  selling  around  S6  1-2. 
Canada  at  $4.5  ;  10  Bell  Telephone  at  stocks  should  steadily  ap- 


I  $111.  In  your  opinion,  tvUl  these  stocks  Pr^riato  to  higher  levels  and  pa.v  In-  i 
I  rise  T  —  B.  H.  Quebec.  creased  dividends  for  the  next  fhtee 

I  I  .  '  ’  ,  ,  ,  or  four  years.  i 

[  I  Answer  :  —  In  a  general  market  _ 

I  movement  all  these  stocks  should  sell 

I  well  above  present  prices.  Steel  Co.  GERMAN  M.AHKS. 

I  of  Canada  has  already  had  a  big  ad-  „  controversy  would  you 

I  vance.  Bell  Telephone  has  been  doing  earliest  \ 

I,  a  great  deal  better  and  .iust  now  there  eoafcaipnce,  if  the  German  Mark  is\ 
IS  a  certain  readjustment  taking  place 

jin  the  stock.  The  company  has  done  j 

I  very  well  in  the  recent  marketing  of  ^p^,  28.  1920  M.  Cornirall. 

■  its  stock,  having  disposed  of  upwards  j  .  ,  1 

of  $.5,000,000  between  106  and  118.  This  Answer  :  -—  Repl.ving  to  your  re- | 
■wide  distrlbulion  for  the  stock  jg  ' '-'ent  enquiry,  we  give  you  below  ouot- I 
:  bound  to  make  it  a  more  popular  issue  P**"""  ""  fi^rman  marks  on  the  dates  ! 
jand  with  the  general  towering  in  the  i  i 

value  of  mone.v  people  have  been  I  Montreal.  ^  i 

i  figuring  that  an  S  p.e.  stock  like  Bell  I  ,  ^  New^lork  Montreal 

Telephone  should  .sell  on  an  invest-!**'’^  ^  1  i 

ment  basis  around  125,  at  which  price  ‘  1.<2o  1.i4c 

.  4*  »-4ii  c  1  o  May  8.  1922  O.OSCr  0.033O  I 


Answer  :  —  Repl.ving  to  your  re-  i 
cent  enquiry,  we  give  you  below  quot- 


i  figuring  that  an  S  p.e.  stock  like  Bell  I  ,  ^  New^lork  Montreal 

Telephone  should  .sell  on  an  invest-!**'’^  ^  1  i 

ment  basis  around  125,  at  which  price  1.<-e  l.i4c 

it  will  yield  nearly  6  1-2  p.e.  May  8.  1922  0.n.82c  p.033ol 

Montreal  Power  is  regarded  as  one  i’resent  quotations  .are  not  showing 
of  the  best  class  of  .securities  for  in-  much  Hiictuation.s,  the  prevailing  rate 
vestment  in  the  market  and  ha.s  done  bring  arotind  O.nsik^  in  New  York  and 


I  MERCURY  MILLS 
■  LIMITED 


Twenty  Year  First 
Mortgage  Sinking 
Fund  Bonds 

To  Yield  About 


NDassnW’ooi'CMiwir 

•HYBSTMKNT  •AMMKRS 

12  KinR  St  East,  Toronto. 


very  well  for  sbareholdera  Over  a 
I  period  of  years,  it  has  gradually  in- 
i  creased  in  value.  .*  t  the  present  time 
I  it  IS  not  giving  much  of  a  yield  on  the 
I  investment,  btit  this  is  po.ssibly  dne  to 


!  0.0S4C  in  Montreal. 


HRITliSH  A.MERICAN  Oil  <  O 


Answers  to  inquiries  are  based 
upon  information  which  THE  FIS- 
A.WCIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information  THE  FIS.iXCIAlj 
TI.MES  assumes  no  responsibility. 

Inquiries  must  bear  the  signatura 
and  ad/tress  of  the  writer  in  order 
to  receive  attention.  Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  ansu'cr  is  not  of 
general  interest  it  mil  be  mailei 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  ef 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  bandied  as  ex- 
peditiou.sly  as  possible  and  if  your 
ansicer  is  not  published  in  an  early 
issue  wr  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
irncn  it  appears. 


.1  P.  B.  Torontr 


.storks  upward  at  a  very  lapid  rate  and 
British  .SmericaD  *  after  this  sttddrn  spurt  of  activitv 


the  fart  that  it  is  discounting  an  in-  Oil  Company  has  I'cen  in  evistence  there  is  iisi;  illy  a  recession  while  the 


1  !  crease  in  the  di\ idend  distribution.  since  1906,  and  the  business  of  the  j  market  is  finding  Its  level  in  anticip- 

'  -  company  is  that  of  refiners  and  dis-  |  alion  of  the  next  movement 

PEEKING  AN  INN'E.'JTMEN’T  trihntors  of  pel  rolenni  and  pi  odneDs.  j  The  impoi  tani  thing  about  trading 
I  -  .  F  .  .  1  The  eompany  was  orIg1na11^■  a  small  '  in  the  market  is  that  whenever  von 

I  I  expreit.  to  have  $2.000  for  imwst-  production  in  Titmois  which  was  large  I  have  a  <  hanee  to  make  a  quirk  turn, 
i  tTTcnf  June  1st  and  would  thank  you  enough  fot  it  .at  the  start  btit  it  was  yon  should  take  it.  It  is  very  seldom 
for  your  opinion  as  to  •  safe  and  pro-  found  later  that  it  required  .so  much  that  von  will  lose  money,  because  as 
i  fllahle  investment.  .4rfing  on  your  more  olt  that  it  sold  this  production  a  rule  the  best  of  stocks  have  a  kna<-k 
odi-ier  about  April  the  first  last.  I  and  of  late  years  has  had  no  interest  in  {  of  dropping  after  a  sudden  spurt  in  the 
;  bought  35  shares  of  Canadian  Mining  ffiis  parftriilar  department  of  the  bus- |  general  market. 
and.  Smelters.  —  .4  Constant  Header,  iness.  There  , are  twenty-five  branches  ,  On  any  resumption  of  activitv  both 
.Montreal.  in  the  principal  places  of  Canada  and  j  tho  .stocks  you  have  should  work  to 

I  Answer:  —  If  this  is  foi-  investment  two  htmdred  and  twenty -five  storage- j  higher  levels.  Ppanish  Btver  preferred 
only,  would  suggest  dividing  it  between  ■  di.stribiiting  stations  sF’alteretl  throiic'h-  '  has  it.s  in\'rstment  atir.actioiis.  but  in 
I  one  good  preferred  and  one  good  com- I  out  Ontario,  ijiiebec.  .and  the  Prairie  |  addition  to  this  it  has  a  right  to  par- 
,  ruon  stock,  by  taking  approximately  I  Provinces,  The  c-onu'»an>'  pUTa'hases  ticipale  in  proftts  with  the  common, 
j  10  shares  of  Canadian  1..ocomotlve  prg-  :  crude  oil  from  producers  in  Oklahoma  j  which  gi\es  the  preft'F  t-ed  a  certain 
1  .  ferred  and  lo  shares  of  Ottawa  Light,  and  Northern  Texas  and  refines  same  i  .speculative  value  and  on  this  aecouiif 
■  Beat  and  Power  around  86.  paj'ing  6  at  Toronto.  |  It  has  special  attraction.s  even  for  tnar- 

j  p.e.  ditudend  and  yielding  about  7  1-2  .stlnce  1909  dividends  have  lieeii  raid  .  gmai  trading. 

I  p.r.  If  either  of  these  does  not  appeal  uninterruptedly  at  the  rate  of  eight]  When  joii  are  frying  to  make  up  a 


PEEKING  AN  INTVE.PTMEN’T 


j  the  company  should  do  better  In  all 
!  departments  from  now  on. 
i  Ahitibi  has  done  very  well  from  a 
j  stock  market  standpoint  and  the  com- 
pany  Is  also  doing  very  well  from  the 
I  .standpoint  of  production.  However,  we 
!  do  not  think  Ihere  la  mtich  prospect  of 
j  the  dividend  being  resumed  within  the 
I  next  six  months  and  rather  figure  that 
;  the  company  will  build  up  its  reserves 
I  uniil  it  is  in  a  comfortable  position  and 
possibly  it  will  be  at  least  a  year  or 
I  eighteen  months  before  the  directors 
I  feel  that  they  should  give  considcra-  t 
i  lion  to  a  distribution  on  the  common 
I  stock.  Action  in  this  i-egard.  however. 

■  will  depend  largely  upon  conditions 
that  develop  in  the  meantime. 

McIntyre  has  done  very  well  for  its 
holders  in  the  last  year.  It  has  been  a 
wonderful  stork  since  the  par  value  ! 
w'is  changed  and  the  stock  was  listed  j 
in  New  York.  W'e  always  favor  a  | 

I  holder  taking  large  profits  when  he  I 
;  has  a  special  rhanco  of  getting  them,  j 
because  as  a  rule  Ihere  must  be  some  | 

,  particular  reason  for  carrying  a  stock  | 
up  to  abnormal  levels,  and  even  If  you  , 

:  do  not  get  the  high  Ihere  is  always  an  , 
opportunity  to  catch  It  l.ater  on.  Gn  | 
this  account,  we  rather  favored  the  ' 
sale  of  McIntyre  when  it  was  above  , 
20.  If  Is  non  quoted  around  17  1-2. 
Interests  paiiiculaiiy  active  In  the  j 
company  have  always  been  quite  sn-  ■ 
tisfled  with  their  property  and  there 
should  be  a  good  chance  fo  pay  good 
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IS  finding  Its  level  in  aniicip-  .  ,,  ,  ,  V  '  j 

,  .  .  should  be  a  good  chance  to  pay  good 

f  the  next  movement  j,  .j  j  T  ,  ,,  ,  , 

,  ,  ,  u  ,  ,  jF _ dlMdcnds  and  return  on  capital  in  the 

important  thing  about  trading 


next  few  years.  ‘ 

Latest  information  regarding  tho  | 
operations  of  the  I’ompany  is  that  fbe  ! 
new  milling  unit  will  be  ready  for 
operation  by  .lime  20tb  and  will  in¬ 
crease  the  capai’ity  of  the  mill  to  bet- 
wreen  750  and  80(1  fon.«  dally,  as  com-  I 
pared  with  a  present  limit  of  about 
.550  tons  daily.  This  increase  wa.s  to 
have  taken  place  within  the  past  week,  i 
but  iinfore.seen  delay  s  occurred  in  con¬ 
nection  with  placing  foundations,  as; 
well  as  in  slow  delivery  of  certain  por-  i 
tions  of  the  new  equipment.  j 

.At  the  present  time  the  .McIntyre  j 
Mine  is  employing  960  men  and  the  I 
ore  outlet  system  has  reached  a  high  | 
stage  of  efficiency,  thus  assuring  full 
tonnage  with  which  to  operate  the  en-  , 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or 'are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence, -inexperience,  etc., 
of  the  Executor.  ^ 

Avoid  this  and  insure  sound,  careful’ business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITEn 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  ol 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENT!^ "Y]RUSf~^LDQT,~liicm 

Branches:  Halifax.  St.  John.  Toronto.  Winnipeg.  Regina.  Van- 
cotix-er.  London.  Eng 


FREEDOM  ♦ 

Manufacturers  from  IIKHI  T.AXES,  llKHi  l..\BOR 
RATES,  HKHI  LABOR  Tl  RNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  ro  EXPAND  ON  AMPI.E  SITES. 
Permits  CONCENTRATED  EFFORT  on  PRODUCTION. 


to  you  there  are  several  good  prefer- I  per  cent,  per  annum.  .Any  luofll.'s  over  '  loss  the  best  prineiple  to  work  on  '•‘t  ,  plant  at  full  rapacity  Bcgin- 

I  rod  .slocks  In  the  90's  that  afford  aland  above,  this  amount  have  in  the  Go  take  a  quirk  profit  whenever  the 

;  good  yield  on  the  investment  and  a  I  past  gone  towai-ds  ne<’rs.sary  exten-  opportunity  arises  and  then  get  in  July  1st  next,  tho  McTntyq-e  may 

I  few  of  the  public  utilities  that  can  be  |  sions  of  the  tmsiness  but,  of  course,  again.  Aon  have  many  more  chances  expected  to  produce  approximaieb 
I  bought  to  yield  7  p.e.  lo  8  p.e..  with  a  add  an  extra  value  lo  the  stock  The  ;  of  making  up  your  loss  this  wav  than  j,,,  „„„  around 

I  possibility  of  appreciation  in  value,  as  authorized  capital  is  $10.000. non  and  I'V  iust  holding  for  one  long  ''1*"’“''*^  ’  $.-{„iion,noo  annually.  Deep  develop- 
j  well  as  the  prospect  of  higher  divi-  paid  up  capital  $5,500,000.  in  share.s  of  swing.  ments,  th.st  Is,  at  depth  of  1,S76  feet, 

!  dends.  I  $25.00  each  par  value.  There  is  no  |  -  fa'yr,r.,i,|4,” 

I  If  there  <.omes  an  opportunity  to  bonded  or  bank  Inde.btedness  .and  o  iiipfyrt  .yiKiN  YBITI-  _ _ 

imake  a  profit  on  Smdfcr."!.  would  take  up  capital  has  behind  every  dollai-  of  ■  '  ‘  "  ‘  .  .  .  '  .v-pi.f  ct-F-Ar>  /('•.xxtxt. .v. 

it  and  put  It  into  Ottawa  Bower  or  .  it  solid  .and  substantial  ass.  is  I  Dl,  BROMBTON,  lOT. ’.  .ATLAN  PM  SI  GAR  (t.OMMON) 

I-aurentide  Bower.  .At  the  same  time.  The  siieculative  feature  of  the  bus-  ,  would  like  your  oniiilon  and  in-  " kindly  furnish  me  u'il.h 


\VK  HAVE  EOGATEI)  il.S.OOO.flno  VtORlII  OK 
PI.  AN!  IN  THE  I.A.ST  TW  t)  YE  ARS  liNDER 

iHE  above  ini  Ai.  ouNornoNs. 


I  would  like  your  opinion  and  in- 


ning  with  the  new  fiscal  year  begin-  i 
ning  July  1st  next,  tho  McTntyq-c  may! 
be  expected  to  produce  approximately 
$10,000  daily,  or  al  the  rate  of  around 


arc  favorable. 


ATLANTH'  SrtiAR  (COMMON)  ^ 

Co.  and  the  purrha.se  of  thrir  shares 

Hi»  you  kindly  furnish  me  iHl.h  ,,  //  l.nr.hine.  ■ 

your  expert  opinion  of  \tlantie  Sugar  ,  .  I 

U  ommoni  and  a  feu,  other  low  priced  , 

rannd.ian  .stocks  f  \  •’''•’veen  35 

H  is  mu  infention  to  invest  $.500  u,  "nd  .39  have  be.m  averaging  up  re 
o  couple  of  issues,  primarily  as  a  spe.  'T'  ^-"'banj 

eulnilon.  hut  I  will  not  be  adiwrse  to 

holding  same  for  a  yngr  or  two  if  in  't 

T/o,,r  judgment  they  uywIH  legrrgnf  front  I 

doing  .so  for  .  larger  profit.  —  F.  u  ,  i  ® 

n  Ifanana  Cuba.  1**  available  to  round  out  its  iindei  | 

.  ’  ,  I  takings.  It  has  recently  been  reported  ; 

An.sw-er: -As  regards  At1a,titlr  Sugar  ^^ong  paper  intcrcst.s  aid 

■  ommon,  there  was  not  much  In  the’j,^j„g  company.  It  basj 

last  repoii  issued  to  .-auee  very  much  ,,  p„nsi<lei  able  v,.<  nv.>Tv  from  th.C 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 
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I  f.ANADIAN  GENERAL  ELEGTKIC.  , 

'  commcioial  <iiianlilirs  it  would  then  j 
/  hold  66  shares  ('ano/hnn  General  start  in  on  a  dialling  programme. 
I'.lr.ctric  Common  bought  at  92  and  40  |  whic  h  if  succrs.sfiil,  of  course,  would  j 

Bt.  Lawrence  Flour  .Mills  at  95  ;  40  add  imimdiatcly  to  the  \aliie  of  1he| 

Ttrompton  at  45  ;  10  Pullman  at  130.  jslc.ok.  ITowexei,  i1  il.i.'s  not  count  1 
l>o  you  consider  better  to  .sell  now  aarf  i  upon  this  and  If  no  oil  he  found  its] 
invest  the  money  in  some  oilier  is.yi<c,s  '  standing  will  not  in  any  way  be  im- 
or  wait  unlill  the  falls  if  you  lltink  the  paired  or  its  ability  to  l  onllnne  paying  I 

'  market  will  do  better  later  on  "  I  hart  <li\ idends  interfer.d  willi.  I 


i  spending  large  sums  In  drilling  opor-  ^  Si, paying  a  dividend f  j  e  ,.,  ’ 

aliens  the  British  .\meri.  an  < -.mnianv  |  ,,  „„,i,.ipafe  I  f  ,  ^ 

de,  Kle-1  ,o  wa.t  and  sec  wba.  iliev  se .  '  '  P'^rnt  they  yu,.  H 

ftnitiq  .so  for  a  Inrgrr  profit.  b .  U  .  j 


ishestos  may  not  h,  able  to  eoni  com-  (or  e  larger  profit.  —  F.  U. 

non  .Sinel.  dii  idend  rrquirrmriits-  p,  Hnuana,  Cuba. 

Hromptau-  There  ha.s  beep  .some  im-  An.swer:  -As  regards  At1a,iitlr  Bugar 


flrnin  ptaii-  1  here  ha.s  been  some  iin- 
pinvrme)it  ill  the  lahtr  of  this  ,y(orfc 
fii  nernt  ireel.s  and  it  has  not  nd- 


j  ’■'y’"'ed  in  line  with  other  pulp  oad  enlhn.sia.sni.  On  the 


on  nc'V  s^o<*/i's  /s  fht'  oost/iow  ntiH  .<  i  a.  <  i  -  ,  •  •  I0\  f*Js,  llf>^  QUotOfl  HITtu 

papei  .Moe,,.s.  I  .s  ,  m  po.uMon  o  iirT  r.;ra  -  ,,|p  company  i.s  doing  a  ,  ,,,  ,r,,, I  with  i  •«  ..t  wi,.ch 

Uia  poierrs  of  the  enmpaiiy  sound  mid  very  large  export  business  and  nnnv  "Hb  1.,  at  whiih 

such  a-  to  inriirotr  that  ,t  o  ouiH  ho  ^ "’  '"'  had  been  .selling  for  soma  time. 

SI  n  a.,  to  ihdn  ttr.  tlial  it  uovtd  hi  people  who  are  clo.se  lo  the  companyr  j 


also  .50  shares  L  nion  Rag  and  Paper  ■  We  ar  '  ii 
I  Co.  at  62.  —  J.  1).  ./.  T  hree  Hirers.  h.is  mo  ei  < 

.Ansyver:  —  The  present  woul.l  not  P"'''l'’- 
I  s<  em  to  he  a  favorable  time  to  sell  .ml  "  mnii 

in  vieyv  of  the  price  you  iiaid  for  most  Us  branobe,': 
of  your  holdings.  Most  of  these  stocks  •'■loci 

have  alr.iidy  re.  ovci  ed  a  good  deal  '''*  ’  ”mpan 
!  from  their  low  figures  and  the  general  l"•'l'os( 

ti  end  is  upwards.  . 'or, .oration 

^  <.»f  course  there  are  likely  to  be  .some  they  wanlo 

reactions,  because  the  market  at,  times  P'”'’'''"  "f  ' 
moy'es  up  so  fast.  We  feel  i1  woul.J  be 
ll.ctler  to  st.ay  with  your  holdings  until 
.a  little  later  on  in  the  yenr,  as  easier^ 
money  renditions  .should  result  In  spwi.sH 
them  selling  higher.  |  '  p 

Bnion  Hag  is  one  of  the  tiettn-  cla.ss  | 
of  paper  Issues  and  has  the  rcpt,lation  I  hold  lor 


We  .or'  informed  that  Ibe  Company 
h.'is  11,'%  ei  offered  an'  of  iis  slo.-U  to 
111'  piihbc.  In  1920  when  ii  porobas.'d 
the  Winnipeg  Oil  .'omp.any  with  alt 
Us  branohe.c.  the  latter  was  paid  w  br.llv 
III  the  .'-lock  of  the  Hiilisb  .American 
(1,1  Company,  whiib  was  cnlargc.l  for 
the  purpose.  .As  the  AA'innipeg  Oil 


a  iiosilioii  lo  rr.sumr  dividends  irilh,  imvo  l),.,."  adding  to  their  holdings  for 
it"lbc  CompaiiA  !'"  "  '»>'  yrar.  „  long  pull,  being  satisfied  that  pur- |  "" 

of  IIS  sioi'k  loi  ibitihi  .U  pre,seiii  quolalioii.s  and  (  bases  made  around  present  pri<'C.s  Avill  l'•“'l<'Plt■l  hlhr 

icn  il  pnrohasi'd  ""f''’""  from  eariiiiro  powers  dui  liia  .sho(v  ronsideiuble  profit  diirline  the  I  J"”*' "‘I’  "  U*** 
np.TTiy  with  alt:’"'’  fiscal  year  of  thi.s  Coinimny.  diyi-  next,  year  or  two.  The  sugar  indnslry  :  *  ■'  J'*”'’ 

was  paid  w  hollv!  d<  nds  should  be  resumed  within  a  m  Canada  is  very  iiim  li  dist,urlK>d. ;  laisc  i 

l  iiish  American  I  lime,  prohahly  six  mnnlh.s.  Is  owing  lo  ciitling  of  prices,  lint  It  |,s '  Pf-Per  (•omi)ani( 


othei  hand,  if  i.s,i4,,f  levels,  now  being  quoted  around  1 
pany  i.s  doing  a  j  m,  as  (dnip.ircd  with  12,  at  which  it  I 
sinc.ss  and  pp'pv  poen  .selling  for  soma  time.  As; 

to  the  companyrj  (.ondltions  improve  the  comimiij  I 

her  holdings  for.  ,,  I 

tisficd  Dint  pur-;  , 

resent  nrices  will  National  KIliro  I’rndlicla  ( Aimpaiiy'  is 


show-  ronsidei  nbie  profit  diirling  the  I  "I’  "  fine  'luality  of  rihre  Isiaid.  i 

next,  year  or  two.  'I'lie  sugar  indnslry  11''^  ■'  diititiiU  inarkci,  however,  in, 

in  ('anada  is  very  iniu  b  disnirlicd  "hu  h  lo  raise  l  apllal  for  Ihese  .spiFcnal  . 


this  antieinated  ‘ 

Mel  nl.ui  e  tinid  Mines  -  IVh.'rt  are  the 


fell  that  l.bcre  will  be  an  end  of  ii 
sotno  time  and  when  it  conies  all  com- 


paper  comiianics.  Goncrally  sp<'aking,  | 
we  would  say  il  is  v(>r.v  miu  li  i.etter 
for  yon  to  stl.  k  to  siand.iiNl  invcsl-l 


Corporation  had 'some  llal.ililics  w-r*.  I.  i  Pro.sp,' (.,'  far  the  future  of  this  .,/ocA  |  l-’-.ies  will  hme  a  ^hofter  chance 


they  wanl(d  to  clear  ii|.  they  put 


ind  hole  does  it  enii  pore  imth  llollio 


portion  of  the  B.  A.  sto<  k  lei  cived  on  |  present  piire.y 


making  .some 'mone.v.  Interests  close  compnmes  that  have  shown  thcli  nliil- 
lo  the  company  contend  tliat  it  is'  Bo  Dirougli  l.ad,  as  well  as  good 


'I'his  IS  the  Old' 
the  present  tune. 


SBAM.SH  RIVER  BH  KEI-G:  R  El ) 
AVI'  BBO.AIBTON  COMMON 


/  am  (inaneially  uilerrsled  in  alt  of  l'l<''l.'  ""I'  h  belter  b'tween  tunes. 


[the  ahnir  slocks  and  leould  appr.-ciotr  "o"'  “Pd  the  eiiil  of  Die  year. 


'lews  pnrtu-iitarl o  os  lor 


Biitjsh  I'lmpirc  Steel  second  picfc. 


Naturally  Ibcro  is  going  to  tie  a  fan  ! 
ouioiml  of  .spec qliil ion  in  r.-ullo  shares. 


close  a.IIrnlion  to'  foneo,  which  is  sidling  at  29  to  30 ;  but  ihlnk  It  would  be  wise  to  lie  very 


replies  piihlished  in  your  s-aluable  pa 
per.  —  C  .At.  ft  A.  M’innipi  ,1. 


should  also  ha'e  good  nbances  of  a.p-  cajefiil  with  ibem.  Most  of  Dic.sr  is 
l>re<'ia1lon  in  value.  Also  Brazilian  sues  are  just  promoiioiis  Dial  are  put 
Trai'tion  seems  to  have  great  siiccnl-  out  in  New  V.ii  k  for  th.  purpose  of 


/  hold  lor  about  three  weeks  25  slia.  |  Answer:  The  markef  is  always  fnll  „,jve  po.ssibilities  ami  should  go  on  a  j  la.king  advnulage  of  Die  puhlu  .bmam 


lof  being  very  larefully  managed.  The  ;  rr,'  of  ,vp'/»i,Wi  Hire,  Prrf  who  I,  /  j  of  coni  radul  ions  a  nd  as  yon  say ,  from  ,,us  Fall,  and  tbcreland  very  f.'w  of  them  are  goiii, 

'dividend  was  recently  rednoed  from  8  bnuohf  al  9l  and  :.0  shares  of  Hromp-  an  inve.stm.nt  retnrn.  it  is  impossible  advance  of  at  lcH.«t  10  or  I  make  good  at  all.  An  instan.  c  of 


i.c.  to  6  p.e..  but  at  the  time  it  was  ’o”  ^  money  rm  (licsr  .x/oep.?  to  understand  inst  w  in  Asbestos  Cor 


points  in  It  within  Die  yixar.  This  popularity  of  Die  slock  is  shown  by 


I  bile  it  is  not  paying  a  dividend.  ' 
AVe  also  Ihlnk  well  of  Dominion  I 


Curl'.  The  stock  has  a  par  value  ot 
$5.  It  was  put  out  around  $1.7.5  and 


ithat  an  improvenicnl  has  come  in  the  bf  Iwo  wars  ago.  tin  you  lhi,ik\  past  and  Aslie.stos  baa  never  been  this  stmk  .should  double 


I  general  paper 


markef  eondifions  uarrant  me  l/■qi(M^.'/ ,  niiicb  of  a  trading  .sir 


not  thought  fliis  was  entirely  nrcc.s.s-  .  fn'b  years  ago.  hnvina  fhen  made  the  j  poration  sto(  k  sell.s  at  a  price  to  yield  |  offset  Die  I'ost  of  carrying  it  :  the  advance  in  Radio  on  Die  .No'v  A  ork  ' 

ary.  but  was  rather  done  for  the  pur-  mistake  of  hiiyirio  them  nl  th/-  (op  about  |a  pc.  and  y  ei  stays  around  the  "hlle  it  is  not  paying  a  dividend.  ]  Curl'.  The  stock  has  a  I'.-ir  valiu.'  ot 

!  pose  of  being  ultra-!  onservati'-e.  (.if  prire  and  haring  had  to  sell  at  n  rop-  .same  level  as  a  stock  like  Ahitibi  yve  also  Ihlnk  well  of  Dominion  i  $.',.  It  was  put  ('U1  around  $1.7.5  ami 

cour.se  the  company  m.sy  not  be  in  a  sidrrahle  loss.  7  (I'-rc  is  a  little  pro(i(  "hich  I.s  not  paying  a  di\ idend  al  all  fanners  aronnil  33  and  31  for  a  long!  has  already  advaiu-cd  to  $6  2.5.  TIu' ! 
hurry  to  re.storc  it,  hill  it  should  be  sriling  al  the  presrni  level.  ?u/(  ( m  the  .'nc  band.  Ihniigb,  Ahitibi  has  pull,  as  lb.'  ••otnpany  Is  In  an  oxcellent  |  |„wnrss  of  the  pri<'c,  of  ,'om.s.',  males  | 

able  to  hold  the  present  dividend,  now  ,  ”’’'3  would  not  no  far  to  offset  (/le  |  been  a  mnrkei  fayorite  for  some  time  position  and  in  the  next  few  year.slit  very  popiilai  with  small  Iradirs,  bull 

that  an  improvemenl  has  come  in  the  Wos.3  of  two  y,  ars  ago.  Do  you  think',  past  and  Asl'e.stos  has  never  beep  this  stmk  .should  doubls  In  'nlne.j,,,^  „pp,.cciation  in  'aliie  is  relyti\,|vj 
general  paper  l.iisine.ss  Even  yvith  wmrA-et  c''«'7i(iops  p'orropt  ««<■  poidii.-/ ,  much  of  a  trading  .stock  and  .since  the  Cana'lo  Bread  .on  the  Toronlo  market,  the  same  wlu  lher  Die  par  yaliie  is' 
the  6  P  C,  dividend  the  .stock  should  f^r  higher  prices  in  lhr.se  two  stoeks.  j  organization  of  the  .ompanv  was  ne.  is  a.notlicr  slock  that  should  do  well  !  $i,  $.,  nr  $100.  If  tliere  arc  an\  good  | 

sell  considrrabl'  higher  than  present  ,  V"’”'  ’  '''ws  on  this  enginry  will  he  \  ressnry  il  has  he-n  held  largely  by  n  has  been  biulding  tip  Its  business  I  „f  this  character  lo  .-onic  on  Die  | 

IpvpIs.  |i<-rv  niiirh  appreciated.  B' rdii'cr.  |  intcrc.sts  who  have  l.rcn  trying  to  get  j  for  a  nnml.er  of  years  past  and  the  i  44.j|j  p,,  pip.,s(d  to  wat- n 

_  Montnal.  ;  hack  .some  of  the  mone.v  they  tost  in  common  sto(  k  is  selling  around  35.  j  them  and  let  you  know.  so  if  you 

MONTB-EAL  L.  H  .ANI>  P  An.s'ver:  The  general  trend  of  Uie  j  the  original  concern  Of  course,  the  -  "nuld  submit  us  a  li.sl  of  any  you  are  ' 

‘  papei  slocks  an<l  of  the  mai  krt  in  grn-  '  .'■''’I'i  of  B'  I' o.  Indicates  that  there  fs  SAGEENA  Y  BELB  AJVI)  BOWER  CO.  |  p,  touch  'rilh,  woubi  bp  pirased  lo  gel  ' 

nould  very  much  appreemte  yotn  ^  upward  dire' lion  |  ^ome  doubt  about  the  Fompany’s  abil-  j  nhHgrd  if  you'  you  a  report  on  Dmm.  It  is  well  to  l,c  ' 

opinion  toniiriiiiig  an  ’”l(lf  iniirse  there  is  somewhat  of  a  lull|iC'  t''  maintain  the  dividend  and  eon-  yould  gise  me  any  information  ghnuf'  very  larcful,  as  this  is  a  field  Dial  ' 


1I.S  stm’k  snoiii'i  ooubiA  in  'aiiic.  the  appreciation  in  'aliic  i.s 
ana'lo  Bread  .on  the  Toronlo  market,  the  same  wbcDicr  Ihc  par 


the  6  P  C,  dividend  the  .stock  should  f^r  hinher  prices  in  these  two  .sto<  ks.  j  oi  gnnizaiion  of  the  .  ompanv  was  ne.  js  a.notlier  slock  that  should  do  'veil.  |  $|,  $100.  |f  there  a 


Quebec  Railway,  Light, 
Heat  &  Power  Co.  Ltd. 

5%  Income' Bonds 

due  September  l»t  1951 

offur  H  ini^stmenf  with 

irirMl  No 

hring  >aid  on  them  at  proiNent.  but 
the  I'omtmny  In  mnliinK  rapid  h^d> 
wnj  and  Ifa  eamlngs  are  inrreaaiag. 

Tiieso  Inronifi  flond^  vank  ahead  of 
I  he  r4>niin<»n  HCinck  and  iatereM  miiat 
lie  paid  on  them  before  the  C  onimon, 
whieh  K  •telling  armind  per 


N>J  earning*  for  the  pant  ytmr 

Here  of  whieh  83'^.000.00 

onl,>  i'.  repaired  fo  pay  fhe  interest 

nn  the  Wp  Bond*,  due  10.39.  The 
Hiirplim  earning*  after  fh.if  are  a^all- 
aide  ><«r  the  intere*t  on  file  Income 
Bond*.  *0  fhal  ue  ivould  nof  he  *ijr* 
priced  fo  *ee  fhe  f  <»mpan.v  begin  fo 
|i;n  Inferesf  en  them  af  an.»  time.  In 
uliirh  ^^^^e  tlipy  Himld 

rcfiini  over  M'".,  per  aiiniini. 

We  are  offering  *iihjerl  to  prior 
sale,  a  iiMiifed  ntiniher  of  these  In 
1 4*iMe  Bond*  Ilf 

S.5.VMI0  per  i|il.00<MMI  Rnnil.  j 


Truax  &  Company 

liivcsDiK'nl  ILinkers 

1 7 .Si  .  ,|olin  .S| .  Main.TblB 
M(»\'l  REAI. 


!  sell  considerably 
■  !  levels. 


higher  than  present 


I  MONTBaaAL  L.  H  .ANI>  P 

'  Would  very  much  appreeinte  your 
I  opinion  r  onrrriiin.o  an  in  vest  nietil  in 
I  the  stock  of  Montreal  lAght.  Ileal  oiid 
I  Paiccr  Consalida.frd. 

'I  If  you  rare  to  prognostientr  rriaiiig 
lo  the  probable  morrmenl  af  this  stork 
within,  .soy,  sir  months,  I  shall  be 
pleased  lo  have  your  views  along  this 
line.  —  C.  L.  .(.  Halifax. 

Answer  ;  —  .-Ae  regards  Montredt 
I  t.ight.  Heat  and  Bower  Co.,  it  is  now 
.selling  around  90.  This  stock  has  had 
a  great  re'-ord  over  a  period  of  years 
and  generally  makes  up  about  ten 
points  a  year,  with  an  Increase  in  I 
'lividend  of  8.bout  1  p.e.  ex-ery  year  and 
a  half  or  three  ye.irs.  (as  this  account  i 
it  has  tieen  a  x  ery  popular  issue  w  ith  ' 
Investors  and  notwithstanding  the  f.act  : 
that  the  cavitabzatioti  is  about  $6.5.-  ' 

I 

non, non.  the  floating  supply  is  relative-  ' 
ly  small.  A  great  man.v  people  have 
been  adFiing  to  their  holdings  from 
year  to  year 

Interests  who  are  close  to  the  com¬ 
pany  are  figuring  n(?w  that  there  will 
likely  he  a  dn  idend  increase  on  tow. 
aids  August  or  the  early  Fall  of  this 
year.  The  company's  business  was 
w'eil  maintained  and  while  of  roiirse 
there  is  not  as  much  power  being  u.sed 
for  industrial  purposes,  the  gas  and 
electric  lighting  departments  are  show¬ 
ing  large  increases. 

Of  course  for  a  stock  of  this  kind 
the  yield  is  relatively  small,  but  this  | 
is  due  largely  to  the  fact  that  it  is  so  | 
closely  held.  j 

W'e  trust  this  information  is  along  I 
the  line.s  of  what  you  desire  to  have,  i 
If  not,  if  you  will  just  enumerate  the  j 
questions  x'ou  would  like  to  have  ans-  | 
wered  we  will  he  pleased  to  i-o-operate  | 
with  you.  .-Should  it  be  your  desire  | 

;  for  us  to  mention  some  other  power! 

1  stocks  with  .special  possibilities  in  the  I 


Your  views  on  this  riiqinry  will  he  (  cr.s.sary  il  has  he-  n  bfld  largely  hy  |  n  has  been  biulding  up  Its  I'Usincss  i  g, „f  t his  , 'ha racier  I 
|i<-rv  niiirh  appreciated.  B' rdii'a.r.  |  interests  who  have  l.rcn  trying  lo  get  j  for  a  nunilier  of  years  past  and  the  i  "jijhi'  plea; 

Monfri  al.  ;  hack  .some  of  the  mone.v  they  lost  in  common  sto(  k  is  selling  around  35.  j  them  and  let  you  kniiv 

An.s'ver:  The  general  trend  of  Uie  j  the  original  c.'ncern  Of  course,  the  -  "oilld  sut'init  iis  a  li.sl  o 

paper  slocks  and  of  the  maikrt  in  grn-  '  .v'eki  of  10  pc.  Indtcales  that  there  D  SAGEENAY  BELB  AND  BOWER  CO.  |  j„  ,o,„.h  'vilh,  would  bp  pleased  lo  gel 
lerai  should  he  in  an  upward  dire<  lion  |  some  doubt  about  the  Fompany  s  abil  j  he  very  mueh  nhligrd  If  you'  you  a  report  on  Do'in.  It  is  "cll  to  l.c 

(If  iiiiirse  there  is  somewhat  of  a  lull  |  I'.'  I"  niainiain  Die  dividend  and  con-  yould  give  me  any  information  about'  very  (arrful,  as  this  is  a  field  Dmi 

new  heiausethe  la.st  movement  carried  , 'Ji''''''’s  in  Dm  indii.siry  are  too  much  Hagyrnny  Pulp  n.nd  Power  preferred.  \  protnotcr.s  will  exploit  to  a  very  great 

I  Iip.sei  fo  he  aide  (o  determine  iust  Would  you  advise  fhe  purchase  \  esient 
- ,  whether  it  is  going  to  be  able  to  keep  ,  |  ^  ^  ^  ^ 

'  — — — — — —————————  It  up  or  not.  ini'll  is  the  par  value  of  the  a/iarcj  i„n|  thing  foi  you  to  < 

Ah'  OTHER.S!  HEE  ES  Brompfon  should  do  .steadily  better  pigp^r  value  recently  quoted  7,  nothing  but  Dm  best  of 

rm!ri  snii  /  m>i  .^iHrr  ?/oi/r  ‘  It  has  made  quite  a  big  recovery  as  It  A,,n  Sorfh  America  Power  to  he , 


Ah'  OTHER.S!  HEE  ES 
Would  say  /  eniisider  your  Hints 
lo  / nvettors"  a  most  valunhir  .sour- 
ir  of  information  fo  inrrsfors  and  it 
more  of  such  reerired  your  paper  it 
leould  save  them  from  falling  into 
so  niany  "n  ildrat"  sehenn  s  that  are 
put  on  the  market  fa  defraud  Hv 
puhlu  . 


has  prai  t irall.v  doubled  in  price  since  rxeluinged  for  Hngwenay  share  and  in 
its  recent  lo'v  Conditions  in  the  pulp  y,h,irh  proportion  ?  —  .1.  M.  Kingston. 
and  paper  tndii.stry  arc  not  such  as  Answer:  —  The  par  value,  of  the 


ibout  $4.  .  I  As  a  rule,  being  a  phy.smian.  the 

What  is  the  par  value  of  the  share  j  pt  .m  thing  foi  you  to  do  is  to  have 
rnd  the  higher  talue  recently  quoted  7j  nothing  but  Dm  best  of  sloiks.  You 
And  the  Korih  America  Power  fo  be,  _ 


do  not  have  the  time  to  study  these 
Dung'S  very  well  and  people  go  lo  you 
with  pi  opo.silli'vns  the.y  want  lo  sell, 
wiii  ilmi  voii  "uni  io  luiy  or  not.  Gtxid 
( 'itiij'Hiiies,  as  a  rule,  give  a,  fair  ac 
(I'lint  of  themselves  In  poor  market.s. 
!ui  well  as  ill  g'ind  anil  they  nearl.A 
always  come  back,  which  cannot  be 
said  about  rnany  other  issues. 


■and  paper  indii.stry  arc  not  siicn  as  Answer:  —  The  par  value,  of  the 
permit  of  rietermming  just  wbm  there  „f  the  Saguenay  Ihilp  and 

I  is  going  to  he  sufficient  improvement  power  Co,  is  $5  a  share.  Both  the 
to  warrant  the  resumption  of  dici-  preferred  and  common  stocks  have  re- 
I  dends.  The  trend  in  the  stock,  how-  cently  had  a  consideratilc  ailvance,  but 
'  ever,  should  lie  steadily  upwards,  as  pa'.p  since  that  time  receded  to  around 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  fhe  Editor,  “Finaacial  Times,"  Montreal. 

I  l^ink  of  purchaMogl  following  secDrities  J 


riease  give  me  }our  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


r  dici-  preferred  and  common  stocks  have  re-  | 
k.  how-  rently  had  a  consideratile  aiivance.  but 
irds.  as  have  since  that  time  receded  to  aro'ind 
their  previous  levels.  The  eompany  is 
— _  gradually  working  out  of  moat  c»f  its 
diffh’ultips  and  the  insiders  are  con- 
I  fident  that  most  of  its  troubles  are 


These,  securities,  purrhajied  at  a  low 
j  level,  should  be  all  right  for  a  lone 
pull,  but  what  one  has  to  keep  In 
:  mind  all  the  time  is  that  the  par  value 
IS  $5.  The  basis  on  whieh  North 
I  American  Pulp  shares  are  exchange. 

able  inl<A  Haguenay  Pulp  and  Bower 
I  Is  2  2-5  .shares  of  preferred  and  8  sha- 
I  res  of  common  stork  of  the  Saguenay 
I  Company  for  every  10  shares  of  the 
I  .North  Amerh  an  Pulp  and  Paper  ('o. 


.Name  of  £n(iuirer 


Nom  de  plume . 

The  KepIieR  nill  be  published  in  The  Financial  Times,  nnder 
the  iKim  de  plume  (nut  the  name)  of  tlie  enquirer,  and  a  marked 
eup>  sent  if  requested. 

* — Cross  unt  line  not  desired. 


DRYItE.N  BAI’ER,  ETC.  ' 

Kindly  give  'me  in  formation  through 
the  Finoneiai  Times,  of  Dryden  Paper, 
t  liai'e  25  shares  bought  at  ;19.  Would 
you  advise  buying  more  to  nwage  up 
.  nr  not  ?  Is  it  likely  to  go  mtuh  high- 
!  rr  7  Radio  shares,  what  about  the 
pureha.ir  of  a,  few  a-s  a  spreulattan  7 
Xalional  Fibre  Products,  a  Compa¬ 
ny  manufa-cturina  Fibre  Hoard,  etc., 
at  Bf.  Homuald,  fjuebrr.  below  Que. 
bee  City,  what  informa.Hon  can  you 
j  qitc  me  regarding  Ihx.  outlook  of  this 


June  Investment  Guide  ' 
indicates  the  most  desirable 
of  the  latest  Canadian  goyern- 
ment  and  municipal  bonds  for 
the  employment  of  surplus 
funds.  A  short  description  of 
each  security  is  also  included. 
We  shall  be  pleased  to  mail 
you  a  copy  on  request. 

Before  you  invest,  consult  us, 

^milius  Jarvis  &  Co. 

rataUulud  lS9t  C/  ,  UhdtTCD 


(Ittawa 
New  York 


loo  Bay  St. 

Toronto 


Montreal 
Loifdon  Call 


pbc  f iimnrial 

t  Pnblished  Erery  Saturday  at  83S  Craig  Street  West 
f;  Montreal,  by  The  Montreal  Financial  Times  Publish- 
V  \lng  Company,  Limited. 
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The  coal  belong;5  to  one  man  who  wishes  to  chanKe  It  j  INSIDE  STORIES 

for  money;  the  money  belongs  to  the  prospective  pnr- 1  'T'LJU 

chaser  who  wishes  to  change  it  for  coal.  Neither  has  [  wr  I  Ij  t,  O  I  1\I2>£1  1  [ 

a  right  to  ask  explanation  of  the  other  for  not  comply-  '  - 

Ing  with  his  offer.  |  EXI’AJiDIX.  HI  SINhSShS 

This  is  precisely  the  true  situation  with  respect  to  So  many  ol'l  busine.=ses  in 


EX  I’ AX  1)1  >  t;  H  I  S  I X  E  SSE  S. 
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This  is  precisely  the  true  situation  with  respect  to  So  many  ol'l  busine.=ses  in  the:  On  the  official  New  York  Stock  Ex-  bad  luck  become  national.  The  pre¬ 
employers  and  employees,  and  nothing  in  gained  by  country  have  been  showing  such  ex-  i  change  “ca:'flal  sheet.”  over  the  ‘‘for-  valence  of  the  superstition  Is  manl- 
efforts  to  make  it  otherwise.  One  roan  has  his  time  Pansion  that  their  financial  problems  j  ^ond  division,”  the  fent€«l  by  the  reply  of  a  cigar  store 


SCRIpflON  PRICE: "in  Canada,  |3.00  a  year;  $1.75  |  or  his  labor  for  sale;  another  can  make  use  of  it.  It  ^'lrely"dTfe^en^^^Ty 'ihL”  m  fhe  i  HI  JIOr'*''  =  •  I 


for  six  months.  In  Great  Britain,  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

1DTERTISEV6  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  ‘‘Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 


is  no  more  than  the  business  of  the  seller  of  labor  .Many  of  thse  concerns  have  been  ! 

than  It  is  of  the  buyer  why  the  other  party  to  the  deal  !  owned  eiihcr  individually  or  by  a  g'jprjjng. 

cannot  or  will  not  pay  more  or  accept  less.  It  Is  a  I  members  of  a  famil.v.  What  with  t 


r.MOR  ‘  Five  dollars  shill  be  in  payment  for  a  small  purchase.  [ 
equiva'ent  to  one  pound  "I’m  sorry,  but  if  you  have  noth- 
erling.”  Ing  smaller  than  that  I’ll  have  to 

With  the  return  of  sterling  near  to  give  you  a  two-dollar  bill  with  your 


transaction,  the  essential  basis  of  which  is  supply  and  ‘."ho  *^h..«messos  ^lavl  ""''malcy,  the  sarcasm  is  not  quite  as  change.” 


HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  disregard  this  essential  basis  and  to  bring  about  a  '  the  people  who  are  in  them.  ’  dollar.”  ets  to  buy  a  cheaper  package  of  cl- 1 

ments.  socialistic  condition  in  which  other  considerations  shall  ■  “  tms  condition  tnatnoivnas  to  },.„rther  comment  upon  that  line  is  garettes  and  walked  out  with  his  ten  | 

TOROXTO' OFFICE:  34  King  Street  West.  Represent-  be  substituted  for  the  true  conditions.  This  tendency  to"  keep  *  pace  wUh  their  '  "nnecessary,  but  the  crowning  insult  dollar  bill  intact 

ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  may  even  increase  rather  than  diminish  in  the  near  growth.  The  principal  difficulty  in  when  the  third  line  is  read;  - 

HEW  TORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  future,  but  It  cannot  succeed  because  It  is  not  based  connection  witli  it  seems  to  bo  that  rubles  equal  to  one  dollar.  office  mam 


"Two  rubles  equal  to  one  dollar.” 


U.  S.  Representative.  Phone,  Broad  4476. 

LOXDOX,  EX6.:  96  Biehopgate,  E.  C.  2,  Davies  &  Co., 
RepresentaUvea. 
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on  true  economic  principles. 


whereas  there  is  a  market  for  big 
things.  It  is  very  much  harder  to 


An  applicant  for  work  at  the  Ford 


Meantime,  employeea  in  certain  industries  will  con-  ’smaller  i.ssues.  owing  to  the  |  asked  a  veteran  Ford  employd  k 


An  office  manager  of  one  of  the 
biggest  stock  exchange  bouses  in  j 
Wall  S't  was  over- 1 


Lower  Railway  Freight  Rates  Coming. 

That  lower  railway  freight  rates  are  coming,  there  “John  A.”  The  Free-Trader  mining  issues  UK.n  ever  iierore  J  or  j  pallbearers 

can  be  no  reasonable  doubt,  in  spite  of  the  fact  that  ^  irauer.  |a  long  time  mining  ssues  had  carrying  his  b.ody.  Suddenly  the  pro- 

....  ,  ......  J  John  A.  ,  as  <  anada  still  loves  to  call  the  most  handled  almost  exclusively  in  Jor-  ,  •  ,  ^  m  t.  ^  i  i  * 

they  have  been  so  long  a  coming  that  many  have  de-  j  premier  she  ever  had  is  ever  the  name  wheh'®"*"-  because  ihcre  was  little  de- .stopped.  Mr.  lord  had  come 
spaired  of  their  arrival.  e  ^  7  !,  1  ^^^^fmand  for  them  in  tl.c  Montreal  field.  ^  As  soon  as  the  casket  was 

The  subject  of  railway  freight  rates  has  of  late  been  apost  es  of  Protection  will  conjure  with.  This  Is  m ;  p^^ing  the  past  few  ycai  s.  bowevc.^ '  0P«ned  he  sat  uprigh^^^^^ 

receiving  an  unusual  amount  of  attention  throughout  ^  act  that  John  A.  was  probably  no  more  Montreal  ha.s  hern  handling  quite  a  casket  on  wheels  an^ 

J  at,*  ...I  r-  *i.»  a  protectionist,  in  principle,  than  he  was  a  free  trader.  lot  of  business  into  these  different  ^ 

the  whole  of  the  I  nited  StateB  and  Canada,  and  the  has  been  said  on  this  sublect  from  time  to  time  and  in  this  way  vari- ,  men. 

United  States,  as  usual,  has  been  the  first  to  act.  Once  *  ♦  -  *  '^ous  interests  have  been  brought  in 


tlnue  to  demand  the  cost  sheets  and  thus  will  be  in-  fact  that  it  Is  not  easy  to  sell  them 
troduced,  in  the  guise  of  human  rights,  the  absurd  ad-  later  when  (he  buyer  wants  to  real- 
mission  that  each  of  us  is  under  obligation  to  permit  them.  ^  ^ 

the  other  to  examine  his  financial  standing  and  let  this  . , 

determine  the  price  at  which  he  shall  buy  or  soil  his  ^lOX'J  REAL'S  MIXIXI,  UlSIXESS 
labor  or  his  goods.  Montreal  is  doing  a  big  business 

into  the  minin;,  camps  and  incldent- 


if  it  were  true  that  the 
EXOIGH  company  was  always 
TO  RAISE  finding  methods  of 


A  SIGX  OF  heard  making  the! 

THE  TIMES  following  statementi 

over  the  telephone:  ^ 
"No,  we  have  given  up  buying  and  i 


THE  DEAD  speeding  up  production  : 

nien.  purposes.  We  have  all  we  can  ] 


Montreal  is  doing  a  big  business  I  ■Tv'Jo,rI>ertrinu"''^In  fact”  he  con-  customers! 

into  the  minin,,  camps  and  incident-  I  dream’ whl-h  il-  attention  to| 

.11,  mor.  ,„,eroM  1,  b.ln.  „k.n  In  ;  "T.rjC,,  wL. 

mining  issues  than  ever  before  l  or  ^  ^p^  j  pallbearers  - 

h.  n,n^a*'Tf  Carrying  his  body.  Suddenly  the  pro-  With  cheers  from  200  men  repre- 


United  States,  as  usual,  has  been  the  first  to  act.  Once  '  .  ,  .  ...’lous  interests  have  been  brought  in 

upon  a  time  Canada  was  free  to  settle  problems  of  statement  m  the  House  of  Commons  is  the ,  with  what  the  companies  have 

freight  rates  and  wages  in  a  more  businesslike  man-  ^ore^  Interesting  at  this  juncture.  In  the  debate  on  the :  been  ;doing. 


ner  than  can  now  he  adopted.  To  the  straight  busi¬ 
ness  proposition  must  now  be  added  the  claying  In- 


E'ielding  Budget,  a  Progre-sslve  member  harked  back  to  I  This  in  turn  has  led  to  a  >'i'  ger  . . .  week 

a  speech  he  had  heard  Sir  John  make  in  the  early  elgh-  interest  being  taken  in  many  inining  uT.!.'..,  cif-ltni The 
.....  ....  enternrises  in  the  .Montreal  field. and  Or  SlE.hL  several  hundred  feet  in  , 


fossion  stopped.  .Mr.  Ford  had  come  Renting  the  railroads,  industry  and' 
to  life.  As  .soon  as  the  casket  was  ^  finance  and  sever- 

opened  he  sat  upright,  and,  on  seeing  A  DE.MOCRATIC  al  hundred  work-' 

six  pallbearers,  cried  out  at  once:  PRESIDEXT  men,  the  "Pros- 

‘Piit  this  casket  on  wheels  and  lay  off  perlty  Special,”  a  i 

five  men.’  ”  solid  train  of  20  oil-burning  locomo- 

_  fives,  which  The  Baldwin  I.ocomo- 

At  a  meeting  of  iron  and  steel  men  ti'”®  Works  built  for  the  Southern  j 
one  of  the  speakers  called  attention  Pacific  Lines,  sped  out  of  the  Eddy- 
in  thn  fact  that  stonc  works  of  the  company  laSt  : 


enterprises  in  the  .Montreal  field,  and 


fluence  of  politics,  as  introduced  through  government  Informed  the  farmers  that  he  was  going  opinion  is  offered  that  more  min- 


several  hundred  fee't  in  occasion  gave  an  opportunity 

area  and  several  inches  other  corporation  managers  to 


liuuce  ui  yuiiiicn,  as  iiiiroaucca  iiiruu.mi  Boveriiniciit  i/yiuiun  isoiii-icii  men  iiiuiu  unn- i  .......  .........  tVin  rclatt/vn*  ho 

leration  of  railwavs  t®  a  burden  upon  them  for  a  period  in  order  that  ing  stocks  have  ticen  placed  from  I  thick,  and  that  steel  girders  are  made  I  ^ajn  sometning  or  ine  ieianons  oe- 

rndorrovlrnrvonr  nnoration  tho  nrohiom  hocomos  «moke3tack«  would  spring  up  all  over  Canada,  He  added  .Montreal  during  the  last  six  or  eight  of  such  si/.e  as  to  justifiy  the  belief  1 ^ 

Under  government  operation,  the  problem  becomes  ,  _  ........  .  mnntha  ihnn  m  anv  nrovinu*  fwn  o.- 1  horotnforo  ovnros.s.^  that  -  hrlrieo  h^*''  tlnd  in  the  text  books 


T4  4 .,4 » » »..  1 » llhat  hfi  woulfl  iiui  yeriiiu  lue  uuruen  lo  reiiium  uii  lut*  i  •/  . 

infinitely  more  complicated.  It  becomes  triangular.  i  »  .  ,  i.  three  years.  This  applies  not  only  >  connecting 

On  the  one  hand  is  the  demand  of  the  public  for  lower  PeePi®  cf  <- anada  for  more  than  fifteen  years.  I  jR,jj,eg  i,||t  (o  many  of  the  be  built  0\t;i  mr  «  iiftiiiici  111  nf  wnrUmen  tn  In  th^  nir  il 

freight  rates.  On  the  other  hand  is  the  knowledge  M'^'^^^estly,  therefore,  Sir  .lohn  cannot  be  quoted  In '  older  mining  securities  for  which  a  mile  spans.  fure  with I?m  and  with  gHmrfac^ 

that  lower  freight  rates  mean  an  increased  deficit  un-  ^"PPe^*  protection  any  more  than  in  support  of  free,  ig  mai  et  as  eve  opci .  ,  ^  r.  t,  u  i  hands,  clothes  reeking  with  oil' 

less  wages  are  reduced  all  the  way  around.  If  the  tra»le,  which  latter,  it  is  frequently  claimed,  was  his  first '  -  ’•  »  A  reporter  asked  the  British  bank- ^ 

Hofi..it  u  ,„iii  lovc.  '  EIRE  THEM  ACTIVE.  anived  m  America  for  Vauclain.  while  two  of  them  put 

deficit  Is  increased,  there  will  naturally  and  very  pro-  !  ,rv  .  .  ,  ,  ,  story.  The  latter  at  .uefr  hands  on  his  shoulders  When 

nerlv  be  an  avalanche  of  criticism:  and  if  waves  are  'The  fact  is,  of  course,  that  it  now  makes  little  differ-;  The  general  tendency  among  local  |  abC.SED  first  refused  to  talk.'jhf  *"  nicturc°was'  taken  tme' horny- 

ence  to  either  side  what  Sir  John  or  Sir  Wilfrid  or  other  •  Hve^^ind'"  noT  t^  COXFIDEXCE  but  relented  after '  son  of  toil  slapperiresWeL  ■ 


mid  not  permit  the  burden  to  remain  on  the  i  ["“"tbs  than  in  any  previous  two  or  |  heretofore  expres.^ed  that  a  h'  ldge  when  a  photographer  asked  PresiH 

I  three  years.  This  applies  not  only  i  connecting  England  and  E  ranee  could  .  „„„„  u*.  a. 

Canada  for  more  than  fifteen  years.  I  „ew  issues,  but  to  many  of  the  be  built  over  the  Channel  in  half-  J”  .J 


deficit  Is  increased,  there  will  naturally  and  very  pro-  ‘  ,  stf’ry.  The  latter  at  .uefr  hands ’on  his  shoulder.  When 

perly  be  an  avalanche  of  criticism;  and  if  wages  are  'Tb*'  fact  is.  of  course,  that  it  now  makes  little  differ- ;  To  l^"7o"nke" 'Stocks  '  ABJ.-SED  first  refused  to  talk.;  {Jf  pYctJre  was  taSen  one  horny 

reduced,  there  may  be  .a  strike,  and.  In  any  event,  the  either  side  what  Sir  John  or  Sir  Wilfrid  or  other  >  active  and  not  to  ^  O-VFIDEXf  E  but  relented  after  handed  son  of  toil  slapped  President  ■ 

government  will  m.ake  enemies!.  while  the  politician  headers  thought  on  this  and  other  problems.  The  prob- ,  j|[,py  j,,.p  |  the  newspaperman  vauclain  on  the  back  and  said: 

is  balancing  these  influences  in  the  scales,  high  freight  >ems  are  still  with  us  and  every  argument  which  was  i  Oftentimes  brokers  report  that  when.  hrsL  tld’^"ibou^t  befng  interview- ' 
r.t..  ronmut  .b,  l,d„.,ry  „(  .h.  coim.ry  .dv.bCe..,  or  .v.r  can  b.  .dv.nce.,,  ia  bain,  ..Ivan.  JTl'Z"'™.'!  '  -a Id  ■Ta^a’.^^  ,  ‘^5“^  ll,™.' 

Meantime,  the  Interstate  Commerce  Commission  has  almost  dally.  The  real  force  of  an  argument  leave  them  alone  at  the  ’  low  | 'biriy  years  ago  when  I  first  j  As  the  group  of  guests  walked, 

ordered  a  sweeping  reduction  in  freight  rates  through-  depends  upon  its  truth  and  not  upon  the  source  of  its  poi^t  and  afterwards  buy  them  at  yi^’’ted  Nevv'  york.  i  through  the  yards  to  the  company 

out  the  United  States.  The  reductions  vary  in  differ-  utterance.  two  or  three  points  higher.  Just  be-,  ’T  "a«  m  the  office  of  a  hanker  cafeteria,  where  lunch  was  .serveM, 

,  .  ....  TT_, _ _ _ *-.1..  I.,  cn  ypupv.  nrtn  icaiisc  thcie  is  !i  siiddpn  burst  of  here  and  was  asked  my  opinion  on  Vauclain  stopped  repeatedly  to  shake 

ent  sections  hut  are  considered  to  average  10  per  cent.  Unfortun  e  y,  y  .  ^  ’  ,  , ,  ,  »  activity.  '  business  conditions.  A  reporter  was  hands  with  workmen,  many  of  whom 

They  are  effective  on  July  1st  and  will  put  rates  hack  corned  in  the  truth  of  arguments  as  In  the  elucidation  of  Another  feature  of  the  recent  ac-  present  and  I  showed  caution  but  the  he  knew  and  called  by  their  first 
to  within  a  short  distance  of  where  they  were  previous  policies  which  shall  tide  over  emergencies  created  by  ,,  seated,  has  been  the  fad  banker  assured  me  it  was  safe  to  talk  names.  In  the  cafeteria  Vauclain 

to  August,  1920.  its  own  shortcomings  in  this  respect.  that  the  majority  of  tra'lers  have  ,  freely,  so  I  .said  that  I  had  heard  a  helped  to  wait  on  table.  Democra- 

Followlng  on  the  heels  of  this  order  came  a  deci-  Under  these  circumstances,  more  particularly,  we  are  been  disposed  to  take  small  profits  :  financial  panic  was  imminent  Gc  to  the  eore.  rubbing  elbows  with 

iu«  me  nceih  luis  oraei .  came  a  acci  .  „  .  ^  .  ..  .  .  whenever  they  eoiild  get  them.  This  "Next  morning  a  friend  asked  me  his  workmen,  unafraid  to  grip  a. 

slon  of  the  Railway  Labor  Board  announcing  a  cut  of  anxious  to  Juggle  with  names  and  sentiments,  so  that  j  explained  by  the  fact  that  the  !  what  I  meant  by  talking  so  pessim-  hand  that  has  been  .stained  by  build-  ' 

13  per  cent,  in  railway  wages.-  A  further  order,  in-  those  whom  we  honor  are  frequently  found  in  '  dullne.ss  of  the  previous  months  has  istieally  for  publication.  I  denied  ling  engines  that  have  won  fame  and 

volvlng  other  branches  of  railway  employees,  will  be  which  would  fill  them  with  wonderment  could  they  but  evidently  left  many  in  'be  porilion  the  charge.  Then  he  showed  he  the  |  fortune  for  Baldwin,  that  is  "Sam” 

issued  effective  July  1st.  It  Is  considered  that  when  see  themselves.  They  put  forward  their  policies,  even  i  where  they  like  to  .  ash  in  wh-nover  headlines.  Across  the  front  he  ^-ra^lkeiTdnwI^^he 

...  .  «  J  ..  .t  tv.  _ _  a  chance  offers.  was  ‘lycading  British  Banker  Saysiea  \auciain  as  ne  waiKra  down  tne 

these  orders  are  effective,  wages  will  be  back  to  the  as  do  we.  to  suit  the  emergencies.  v  »  New  York  M  ill  Soon  Have  Panic.’  I  i  tracks  his  guests  understood  why 

level  from  which  they  were  raised  In  1920.  Between  the  conidctions  of  Sir  .Tohn  and  Sir  Wilfrid;  ii-ri  T  tiif  ISSI  ES  I  ^  one  Baldwin  has  no  labor  problem.— 

It  is  roughly  estimated  that  the  reductions  in  freight  there  -was  perhaps  little  more  difference  than  between  •  '  '  '  '  .  ^  '  t,  effect  of  my  printed  pve- i  Adams, 

rates  will  mean  a  saving  of  $400,000,000  per  annum  to  the  policies  which  each  employed  to  meet  the  varied  J'  " ^  "fiLo  i  ^'ction.  and  I  have  never  entirely  re-  '  '  ! 

the  c^ommerce  of  the  country  (four  times  the  annual  situations  as  they  arose.  We  will  do  well  to  follow  different  cm  porVtions‘ had  »o  go  ' investT?hat  Ifr  wf'Xr- 

Canadlan  railway  deficit)  and  that  the  wage  cut  will  their  footsteps —unless,  in  a  later  age  -vi'e  may  advance  out  to  find  Investment  houses  to  hnn-  York  did  have  the  ings  were  seasoned 

amount  to  about  $60,000,000,  to  which  will  he  added  sufficiently  to  agree  upon  fundamentals  and  adopt  per- idle  their  isstiep,  now  a  number  of  '  ‘  4  RELATIVE  “Have  you  chang-l 

IKIW.Otfti.ORO  by  the  reductions  still  to  be  announced.  |  manent  policies  conforming  thereto.  rlmblnTthro^u'g^ThT^tlle^^^^^^  ,  “1 - T-  .i  ed  the  meaning  of  I 


to  j  the  policies  which  each  employed  to  *he  varied  ^^A^n^wj-ondit« 

iial  situations  as  they  arose.  VSe  will  do  well  to  follow  different  corporations  had  to  go  "n,,*  ••  v,p  added  With  a  twinkk 

dll  their  footsteps -unless,  in  a  later  age  -w-e  may  advance 'out  to  find  investment  houses  to  hnn-  York  did  have 


"$llW,()(ft»,0R(l  by  the  reductions  still  to  be  announced.  |  manent  policies  conforming  thereto. 

The  reduction  In  July,  1921,  amoiintefl  to  a  total  of  I  -  -  ,  mi  i  hiiio mif—  n*- 

Canadian®  nm  vet  inposmon  to  Decide 

"  Th»  MWZ’nt  md^bv  lh,’'h'“fl'''ll!*r  o”  Proposed  .Ship  Canal.  ii,.lancd',l.biv.  Ihbr!- l..  bo  Tflf  In'O  romlndlns  Ibo  'olir  and  'neb  r'  ajM  tho  Invmor 

The  Btatement  was  made  by  (he  board  that  even  ,  .u  rpa=nn  ihip  rhanrr.  a  nmnosiiion  was  ^HEEP  world  that  their  "Only  yesterday.  ’  he  continued.  “T 

after  the  reductions  have  been  put  into  force,  railway  XVhatever  may  be  the  outcome  of  the  request  of  he  ^  made  because  there  is  .siirli  money  is  the  stand-  tried  to  buy  a  pint  of  whiskey  in  the; 

w»ee8  will  still  be  high-higher  than  the  wages  paid  In  Harding  administration,  at  Washington,  for  the  open-  market  for  anv  issues  that  ''"'I  whenever  there  is  enmmeree.  it  Ozarks.  I  was  asked  if  I  wanted 

other  walks  of  life.  i  ink  of  negotiations  with  the  Dominion  Government  overlff,.,^  j,p  secured.  "ell  tn  remember  that  pai't  of  that  new  or  old  whiskey.  I  asked  about 

In  Canada,  as  we  have  already  said,  action  cannot  be  j  ‘he  construction  of  the  proposed  St'.  Lawrence-Great  ,  In  both  To.onto  an'l  .Moniieal.  in  !  wartl^ld’^The^'an's^^^  w^s 

taken  as  promptly  as  In  the  United  States,  the  sitiia-  ;  H«hea  Ship  Canal,  we  w-ould  regret  any  danger  Inhere-  hppn‘'’'hunt  up  1h;?r7t "takes^a  l  The  bad  reputation  nf  the  two-dol-  that  the  new  whiskex-  was  made  this 

tlon  being  complicated  by  a  heritage  of  errors  which  i  •’'om  io  the  King  administration,  such  as  is  predicted  p,f  |ps\ies  to  keep  the  lar  note,  popularly  called  the  “she-  morning  and  the  old  w-as  made  yes- 

seems  to  have  cast  a  fatal  spell  over  the  country.  I  quarters.  selling  staffs  busy  and  il  Is  on  thi.s  bill.”  has  been  known  to  poker  play-  terday.  Thafs  why  I  wondered  whe- 

Mnnlfpstlv  hnwpv^r  U  Im  fhr*  nf  fhe*  f  p  n  We  PRV  this  not,  because  we  have  any  special  interest  account  that  the  hiiyins  departments  ers  for  derad-es.  hul  only  recently  ifas  there  your  Idea  nf  the  word  'season- 

.db„n, M.,  ..r  h-  to  bo  boMo,  .b.t  pn..™.,o„  br,„„  b.d  obabbod.- 

Crows  Nest  Pass  complication  can  be  disposed  of.  In  |  '''**■'’*•  hecause  we  see  no  occasion  what.soever  for  a  number  of  bonds  to  meet  the  j _ _ _ 

fact,  commercial  circles  do  not  consider  that  there  ran  '  change  of  government  until  the  present  has  bad  “me  I  ,.pq„jr,amenis  of  their  rustomers. 

be  anv  doubt  that  Canada  will  have  to  fall  Into  line  I  '’^ow  Itself  incompetent  or  out  of  harmony  with  the  The  condition  is  an  entirely  new  one  !  - - - 

with  the  United  States  very  shortly,  both  In  the  matter  I  of  ‘he  people;  also,  because  we  have  .lust  had  a  J’;;  J"  -xr’ o  Tceix^ 

of  freight  rate  and  wage  reductions.  general  election  and  would  sooner  attend  to  business  "  ■ ‘'o  "  ^  1  reatUTeS  111  1  OdaV  S  1SS116 


-  ■  “  '  "  the  larger  industrial  companies,  try- 

CanadiansNot  Yet  In  Position  to  Decide  ^  r,,r„,.;VTr;'br' 

on  Proposed  vShip  Canal.  instance  where  tliere  seemed  to  be  a 


Tn  this  dav  of  uncertain  values  and 


A  bond  salesman  was  telling  a 
Inkle  in  .Missouri  investor  that  all  his  offer- 
ive  the  ings  were  seasoned. 

.4  RELATIVE  “Have  you  chang-l 
TERM  ed  the  meaning  of 

lues  and  that  word  ‘season- 


SEA  SLED  SHARES 
AT  $20.00 

Offer  great  possi¬ 
bilities. 

.411  particulars  on 
request. 

MlFflUI,  WRITE  S  CO., 
UMIIED 

188  XL  James  St.  Montreal 
6  Jordan  St.,  Toronto 


BusintBM  Founded  i79i 

amThi^an  bank 

NOTE  COMPANY 

(lecorporated  bv  Act  of  th) 
Parliament  o!  Canada) 

BAXl  XOTES 

MUXICIPAL  DEBEXTURES 
BOXDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 

Branches : 

Montreal  --  224  St.  Jaices  Street 
Toronto  ..1101  Royal  Bank  Building 


Canada  Permanent 
Mortgage  Corporation 

Established  18SS 

QUARTERLY  DIVIDEXD. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
GENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  he  payable 

MONDAY,  THE  THIRD  DAY 
OF  .7ULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 

By  order  of  the  Board. 

GEORGE  H.  SMITH. 
Assistant  General  Manager. 
Toronto,  .May  25th,  1922. 


on  vroposea  v>nip  i.anai.  instance  where  there  seemed  to  be  a 

XVhatever  may  be  the  outcome  of  the  request  of  (he  tpa.sonahle  chance  a  proposition  was 
.  ,  .  ,  .  t  ut  i  f«..  tv.,,  once  made,  because  there  is  siirli 


wiges  will  still  be  high-higher  than  the  wages  paid  In!  Harding  administration,  at  Washington,  for  the  open-  maikcl  for  any  issues  that  when 

other  walks  of  life.  i  ink  of  negotiations  with  the  Dominion  Government  over  I  may  be  seenied.  ,  "ell  to 

In  Canada,  as  we  have  alreadv  said,  artlon  cannot  be  I  ‘h**  construction  of  the  proposed  SI.  Lawrence-Great  ,  In  both  To.onto  an'l  Moniieal.  in  ! 

.  •  .....  ‘  r  CKin  e-anal  VL-B  u-niild  rppret  anv  dangor  there-  many  rase.s,  such  la.-gc  organizations  |  '  ep'cn  n> 

taken  as  promptly  as  In  the  United  States,  the  sitiia- ;  (anal,  we  would  regret  any  dang  ine  ^  ^  ^ 


have  to  he  on  the  lookout  all  the  the  belief  that  its  posseseinn  brings  led’  had  changed." 
lime,  with  a  view  of  getting  a  siif-  I 


of  freight  rate  and  wage  reductions.  [  kenerai  election  ana  woiiia  sooner  anena  lo  ou.siness 

We  do  not  predict  that  these  reductions  will  restore  ,  f®'’  ''  y*'*”’*'  father  political  Interruption. 


broadened  out. 


Features  in  Today’s  Issue 


trade  to  the  degree  of  activity  to  which  all  are  look- 1  Second,  because  this  St.  Lawrence-Great  Lakes  Ship  THE  POSI FIOX  OF  VOI  XGSTOD X 
Ing  forward  with  anxiety,  but  we  do  say  that  until  j **  important  a  matter  to  be  approached  sec- |  Si  EEL. 

these  reductions  are  made,  trade  restoration  cannot  «*•  P«’-‘y  ^  doubtful  If  there  was  much 

take  Place.  It  may  he  that  yet  further  reductions  i this  matter  wisely  and  to  the  best  interests  of 

must  take  place  all  the  way  around  In  the  cost  of  liv- 1  f  knada,  that  aim  alone  must  guide  om  decisions  and  word  that  the  Y'oiingstown  Steel 
Ing  and  the  rate  of  wages  before  Industrial  activity  Is  !  ^be  immediate  aims  of  the  political  party  in  or  out  &  q’nbe  Co.  had  quit  the  proposed 


Miners  and  Cost  Sheets. 


RRIDGE  FOR  DRY  FEEF. 

A  covered  bridge,  a  couple  of  hun¬ 
dred  feet  long,  connects  the  main 
office  building  of  Swift  &  Co.  in 
Chicago,  with  a  nearby  station  of  the  : 
elevated  railway.  i 

“We  built  it.”  an  executive  ex-  ; 


resumed.  We  venture  to  say,  however,  that  this  re-  i  PO"er.  six-company  steel  merger.  i 

duction  will  be  much  appreciated  by  industry  and  will  1  Mackenzie  King  is  said  to  favor  the  ship  canal  -raMn"  r’everalMmes  when  i 

go  a  long  way  to  bring  about  an  improvement  in  con- |  P''Pi®‘'‘-  He  may  have  as  good  reason  for  favoring  it  p„r,solidiition  was  being  discussed, ! 
ditlons  and  in  the  commercial  sentiment  of  (he  conn-'*”'  have  for.  objecting  to  it.  Being  opposed  to  his  a^d  on  as  many  occasions  these  dis- ' 
tj.y^  I  reported  attitude,  we  are  disposed  to  account  for  his  cussions  came  to  naught,  principally, 

_ _ !  position  by  assuming  that  he  is  playing  for  the  vote  of  “ 's  stated,  because  of  Mr.  (  amp- 

-  ^  the  section  of  Canada  favoring  the  scheme.  Further-  '  " 

iV'flni^rc  iinri  rTrtct  miiootc  i  ket  his  terms. 

citiu  oiiccin.  j  niore,  wo  are  disposed  ta  suspect  the  reasons  of  those  'phnt  he  has  a  very  desirable  pro- 

An  interesting  development  of  the  recent  investiga-  j  favoring  the  scheme,  just  as  these  are  disposed  to  sus-  perty  in  the  Youngstown  is  of  course 

tion  of  the  Scott  Conciliation  Board  into  mining  con- 1  pect  our  reasons  for  opposing  it.  known  to  the  president  of  (he  com-  j 

dltions  and  wage  disputes  in  Nova  Scotia  was  the  de- j  Nothing  Is  to  be  gained  by  closing  our  eyes  to  this  ,  Youngstown  Steel  &  'ITibe  is 

mand  of  the  miners  for  the  production  of  the  cost!  foolish  attitude  on  the  part  of  the  advocates  and  op-  ^”e*"iJp,pr"^°.".^j^j,^';v^pypn*or"los- ' 
sheets  of  the  mining  companies  which  were  party  toj  ponents  of  this  proposed  canal.  We  know  that  this  ing  money,  and  this  naturally  placed 
the  idispute.  i  attitude  exists,  for,  as  yet,  few  of  us  know  enough  Mr.  Campbell  in  an  enviable  posi-  , 

The  secretary-treasurer  of  the  branch  of  the  U.  M.  W.  j  about  the  matter  to  even  Justify  a  decision.  Let  al-  '^ben  it  came  to  putting  several  i 

asked  for  the  cost  sheets  showing  the  salaries  of  the ,  most  any  two  opponents  meet  and  discuss  the  matter  ""  ^  manage  ^ 

president  and  a  number  of  the  chief  officials  of  the  |  and  ere  long,  instead  of  putting  up  arguments,  each  ^  ^  ' 

company.  No  doubt,  it  was  his  object  to  illustrate!  will  insinuate  that  the  other  is  influenced  in  his  deci-  BRIDGE  E’OR  DRY  FEET, 
from  these  that  the  company  was  charging  up  against  [  sions  more  by  sectionalism  than  by  businesslike  rea-  A  covered  bridge,  a  couple  of  him-  ' 
the  costs  of  production,  on  account  of  officers’  salaries,  |  sons.  dred  feet  long,  connects  the  main 

an  amount  which  was  altogether  disproportionate  toj  Recognizing  this  situation,  we  ask  in  all  seriousness  office  building  of  Swift  &  Co.  in 
the  amount  paid  out  to  the  miners  for  the  work  of  j  if  it  would  not  be  possible  to  evolve  a  method  of  hand- !  clevlucd' rail  wav"  station  of  the  . 

mining  the  coal,  and  that  instead  of  reducing  miners’  l  ling  this  matter  so  as  to  save  us  from  ourselves  ?  ‘-We  built  it.”  an  executive  ex-  > 

w&ges  to  make  np  for  high  costs  of  production  the, |  This  seems  to  us  purely  a  business  proposition,  al- :  plains,  "to  keep  our  stenographers’; 
company  should  be  reducing  the  wages  paid  Its  chief  |  though  one  of  unusual  dimensions.  ETrst  Is  to  be  ■  dry.  It  paid  for  its'.df  the  lirst  j 
0^1‘clals.  j  considered  the  engineering  aspect  of  the  case  and  then  !  (u!y“\vou"d  ^"et^The^'r  leet^we" 

It  would  seem  that  one  of  the  principal  obstructions  must  be  considered  the  financial  or  economic  aspect, ;  ^virile  w.alking  from  the  station,  then 
to  a  solution  of  most  of  these  wage  difficulties  Is  the  and  the  international  aspect.  i  catch  cold  and  be  absent  for  a  day 

assumption  of  non-owners  that  they  have  a  right  to  Competent  engineers  can  surely  set  before  us  the  dif- 1  t"*’-  You  ought  to  see  the  dif- 

call  upon  owners  to  provide  them  with  employment,  ferent  plans,  what  these  will  give  us  by  way  of  trans- | iiymr  attendjince  j-ecord.” 
and  that  they  have  the  further  right  to  call  upon  own-  portation  facilities,  hydro-electric  power  and  any  other  '• 

ers  to  show  proof  why  the  latter  should  not  admit  the  benefits;  they  can  surely  tell  us,  approximately,  what  j  MARSH.ALL  FIELD  .ID. 

wage  claims  of  non-owners.  Owners,  It  would  seem,  this  will  cost.  Estimates  of  costs  will  naturally  vary  j  Marshall  Field  3d  evidently  in- j 

have,  through  the  arguments  they  have  advanced  from  widely,  but  if  we  strike  an  average  and  add  a  percent-  Sing  honol^aLr  his  successes 

time  to  time,  contributed  to  this  attitude  on  the  part  age  for  the  sake  of  safety,  we  will  then  be  able  to  the  English  turf.  He  has  Just  pur- 

of  employees.  consider  the  financial,  economic  and  international  as-  ehased  from  John  E.  Madden,  the 

We  are  of  the  opinion  that  the  sooner  it  is  recog-  pects.  These,  In  turn,  must  be  submitted  to  our  ex-  Kentucky  breeder,  for  $25,000,  the 

niied  on  both  sides  that  price,  whether  of  wages  or  of  perts  in  these  branches,  and  only  when  we  have  had  i  Siai-Rlfck-"\ffection ^'"Emotion*  ts 

tons  of  coal.  Is  simply  the  meeting  point  of  supply  and  their  report  are  we  in  a  position  to  offer  an  Intelli-  j  one  of  the  best  three-year  olds  in 

demand,  the  less  time  will  be  wasted  and  the  quicker  gent  year  or  nay  on  this  important  topic.  I  training  and  recently  won  an  im- 

will  a  solution  be  reached.  If  a  man  has  a  ton  of  Four  ourselves,  our  present  impression  is  based  upon  victory  ovor  some  fleet  per- 

coal  for  sa’f,  he  offers  it  at  a  price  and  needs  make  several  statements  made  by  experts,  one  by  Mr.  Goeth-  Mr.^neld  by  George*  ()dom!^whlf  vvUl 
no  explanation  to  a  prospective  purchaser  who  may  de-  als  being  prominent.  But  all  of  us  must  begin  by  re-  train  for  Mr.  Field  later  iiY  the  year. 
Clare  the  price  excessive.  Similarly,  the  prospective  cognizing  that  the  importance  of  a  project  of  this  char-  Business  men  seem  to  be  taking 
purchaser  may  offer  a  very  much  lower  price  and  give  acter  is  too  great  to  permit  of  us  forming  unalterable  sport  of  kings.  Messrs, 

no- explanation  as  to  his  financial  ability  to  pay  more,  views  until  final  reporU  are  in.  are'all^maki’nra'bid  follu'rf  hoJoll 


PAGE  OXE. 

Puts  powerful  case  against  lifting  embargo. 

Adoption  of  economies  better  national  finance  than  increased  taxation. 
Xo  evidence  of  weakness  Local  Market. 

Attacks  on  Budget  arc  feeble  so  far. 

PAGE  TWO 

Merchants  case  shows  working  of  Bank  Act. 

Chartered  Bank  Slatcment  shows  call  loans  down. 

PAGE  THREE. 

Bond  market  news. 

Hamilton  rejects  tenders  for  bonds. 

Best  bond  price  for  three  years. 


PAGE  FIVE. 


Hints  to  Investors. 


MARSHALL  FIELD  31). 

Marshall  E'ield  3d  evidently  in- 1 
tends  to  make  a  bid  for  American 
racing  honors,  after  his  successes  on 


training  and  recently  won  an  im¬ 
pressive  victory  over  some  fleet  per-  j 
formers.  The  deal  was  closed  for 


Editorial. 

Topics  of  the  day. 

PAGE  EIGHT. 

Constitutional  right  to  lands  is  established. 

Outlook  good  for  crops  in  Canadian  West. 

.May  pix'Tcnt  company  from  «<npplying  gas. 

PAGE  TEX. 

Dominion  Textile  Report  shows  splendid  year. 

Canadian  cotton  lompanies  in  strong  position. 

Urge  trade  Canada  with  South  .America. 

PAGE  ELEVEX. 

Failure  to  fix  tariff  affects  paper  industry. 

April  was  strongest  month  known  in  newsprint  industry. 
Prairie  forests  must  be  rebuilt. 

PAGE  TWELVE. 

Trial  trips  Empress  of  .Australia  good. 

C.  S.  to  bnild  no  more  ships,  says  chairman. 

Iiisnranee — Xews  and  views. 

PAGE  FOl'RTEEX. 

Gossip  of  the  week. 

Form  power  company  for  Ontario  mines. 

Smelters  meeting  approves  issue. 

C.  P.  R.  Earnings  fur  April  are  down. 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock. 


Sneh  an  investment  opportnn* 
ity  will  he  offered  hy  ns  short, 
ly  rcdcemahle  and  eonvertihlo 
sinking  fund  first  mortgage 
gold  bonds.  The  debenlnres 
are  first  lien  on  land,  mills, 
machineries,  patents  nf  a  large 
corporation  being  organized 
ill  Montreal,  the  direction  of 
which  is  composed  of  men  of 
ontstanding  prominence  in  the 
various  spheres  of  business 
and  finance. 

The  dehentiires  will  carry  a 
substantial  bonus  in  common 
stock. 

Write  for  particulars. 


Credit  Canada  Limitee 

145  St.  James  St.»  -  Montreal 

U.S.  STEEL  EARNING 
COMMON  OlVIDENOS 


I  New  York. — With  one  more  month 
I  to  go,  banker.s  and  brokers  are  be- 
i  ginning  to  make  forecasts  of  earn- 
j  ings  for  U.  S.  Steel  in  the  current 
quarter.  Based  upon  depreciation 
j  charges  in  the  first  quarter,  S’teel 
would  have  to  show  earnings  of  $27.- 
COO.OOO  to  cover  all  charges  Including 
i  1  Vi  per  cent,  on  the  common  stock. 

It  is  safe  to  say  that  din’idends  'vll 
:  be  covered  as  earningr  of  .SS.o''" 

In  March  were  at  the  rate  of  .t25,T'-5.- 
POO  quarterly.  Better  pnees  and  in- 
i  creased  operations  indicate  larger 
!  earning  in  April,  May,  and  June  than 
reported  for  March.  Best  Judges  of 
I  the  situation  seem  confident  ttiat  U.B. 
Steel  will  show  earnings  close  to 
$30,000,000.  which  mean  a  surplus  af¬ 
ter  dividends  of  around  $3,000,000. 

TOROXTO  HOUSE  GETS 

SCHOOL  BOXD  ISSUE. 

H.  J.  Birkett  &  Company,  Toronto, 
has  secured  an  issue  of  $24,553  6  per 
cent,  bonds  from  1927  to  1940 
of  St.  James  School  District,  Mani¬ 
toba.  and  $3,700  7  per  cent,  20-in- 
I  stalment  bonds  of  Wicktow  School 
i  District.  Manitoba,  also  an  Issue  of 
(  $3,700  Idlewilde  Sdhool  District.  Sas- 
1  ka'tchewan.  8  per  cent,  15-instal¬ 
ment  bonds. 


T)>«  Flsanclal  Time*  !■  prtnvatt  snil 
publUned  at  SS3  Cralp  Utr«at  Waat. 
Montreal  by  Tho  Montreal  Finanotal 
Times  Publishing  Comoaay.  Ldmit* 
ad.  Montraat  Baatnaas  Matwgsr. 
XMvrid  BuraatdM 
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WE  ACT  AS 


Agents  for 


Executors 


^HOSE  who  have  had 
placed  upon  them  the 
responsibilities  of  Execu¬ 
torships  or  Trusteeships 
and  who  find  the  burdens 
connected  therewith 
greater  thJh  they  care  to 
undertake,  will  do  well  to 
place  their  responsibilities 
with  the  Montreal  Trust 
Company  by  appointing 
the  Company  their  agent. 


Montreal  Trust 
Company 


11  PLACE  IPAR.MES  SO. 
MONTREAL 


Sir  RerherJ  S.  H«lt,  -  Pres-.dtr.t 
A.J.  Browa.  K.C.,  Vue-President 
F.  G.  Doaaidson,  General  Manager 


PUTS  POWERFUL  CASE 
AGAINST  EMBARGO  RAISE 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


AhDilii  Power  fi*s.  1940 
Asbestos  t'orp.  ,Vs,  1912 
Alberin,  ProT.  of,  All  issues 
Altroniii  Steel  .Vs,  1962 
P.rnmptoii  Pulp  6*s,  19.39 
t  alcarj.  Pity  of.  All  issues 
t  an.  I.ijrlit  &  Power  .Vs,  1919 
<  nti.  >orthern  Ry.  4's,  19.34 
t  an.  .Northern  Par.  4’s,  19.>n 
(  an.  iHteel  Foundries  6N,  1936 
I  hieoiitimi  Pulp  6‘s,  194.3 
Pom.  Iron  *  Steel  .Vs,  19S9 
Fdiiioiiton,  Pity  of,  All  issues 
Fraser  Companies  .Vs,  1941 
(..I'.P.  .3’s,  1962 
(..T.P.  4N,  19.39 
(i.T.P.  4’s,  19.W 
Howard  Smith  Paper,  7’s,  1941 
Cake  Superior  Paper  6's,  1911 
l.aiireiitlan  Power  6’s,  1936 
.Manitoha  Power  "’s  1941 
,'loiitreal,  Pity  of.  All  Issues 
■Montreal  Tramways  6's,  1941 
Mont.  Water  it  Power  .Vs,  1932 
New  Rruns„  ProT.  of.  All  Issues 
>.S.  Steel  o’s  19.39 
N’..S.  .Steel  6'7r  Hebentiires 
Nor.  Ont.  Lls-ht  it  Power  6's,  1931 
Pae.  (.reat  Kustern  41-<’s,  1942 
Prlee  Rros.  5’s,  1940 
Qiiebee  Ry.  Iiieome  o’s.  1961 
Southern  (  an.  Power  O’s  194S 
Spanish  Hirer  Paper  6’s  1931 
.Spanish  River  Paper  S’s  1941 
T(»routo  Power  446 ’s  1941 
West.  Power  of  Panada  .)’s,  1949 
W  halen  Pulp  k  Paper  7%  Debs. 


j  (Continued  From  Page  Oue.) 

i  pest  .fpreadins  from  Brazil,  as  proved 
by  the  establishmcnf  of  a  cordon  of 
I  Argentine  guards  along  the  Brazilian 
'  boundary. 

i  Replying  to  the  a.ssertion  that  there 
I  is  food  going  to  war'te  in  Great  Bn't- 
I  aln  that  would  feed  Canadians,  Pro- 
I  fessor  Wallace  states  that  there  is  no 
;  food  to  spare  from  home-bred  stock, 
except  very  occasionally  and  locally, 
and  In  Insignificant  amounts  in  an 
abnormaly  good  season.  He  also 
points  out  that  while  the  removal  of 
the  embargo  might  give  an  infinites¬ 
imal  Increase  to  the  employment  of 
butchers,  it  would  inevitably  swell 
the  ranks  of  the  unemployed  by  ruin¬ 
ing  the  old  Highland  crofters  and 
small  holders  all  over  the  United 
Kingdom,  as  well  as  the  most  hope¬ 
ful  of  the  ex-service  men  recently 
settled  on  the  land.  He  also  points 
out  that  the  1896  Act  is  not  a  case  of 
protection  contrary  to  the  principles 
of  Free  Trade.  "It  is  fundamentnliy 
a  case  of  protection,  not  of  the  com¬ 
mercial  type,  but  (a)  protection  to 
i  the  British  consumer  of  meat  against 
,  profiteering  prices  easll.v  controlled 
'  by  middlemen  rings  In  a  speculative 
and  uncertain  market,  and  (b)  pro- 
I  tection  of  the  stud  farm  of  the  world 
!  against  the  steadily  growing  danger 
;  of  the  most  fatal  of  all  bovine  dis- 
I  cases." 

j  Experts  Adverse. 

That  it  would  bo  in  the  ini,ei*pst<of 
I  the  great  majority  of  the  people  of 
I  the  United  Kingdom.  Professor  Wal- 
j  lace  denies.  "The  reverse  v.ould  be 
j  the  case."  he  says'  "All  dlsinterest- 
j  ed  people  with  technical  knowledge 
i  of  animal  breeding  and  animal  dis- 
I  eases,  including  official  experts,  are, 
almost  to  a  man.  arrayed  against  the 
proposal,  while  those  who  advocate 
j  it  are  admittedly  w  ithout  special 
I  kr.ow'ledge  and  base  their  claims  up- 
I  on  aspirations  which  practical  peo- 


The  appointment  has  been  an¬ 
nounced  of  Wilmot  L.  Matthews  as  a 
member  of  the  Canadian  Advisory 
Board  of  the  Natioual  City  C\>mpnay 


3VHM0T  L.  MATTHEWS. 


The  business  of  the  National  City 
Compnay  has  expanded  steadily  in 
the  different  provinces  of  Canada  and 
on  this  account  it  has  been  found 
advisable  to  have  members  of  the 
Advisory  Board  located  at  dl’ferent 
centres. 

Mr.  Matthews  is  a  brother-in-law 
of  Commnader  J,  K.  1..  Ross,  and  has 
been  carrying  on  the  grain  bueiness 
founded  by  his  father  under  the  name 
of  W.  n.  Matthews  &  Co.  Mr.  Mat¬ 
thews  is  also  on  the  Boaj'd  of  a  num¬ 
ber  of  C.anadian  companies.  Iveing  a 
director  of  the  Canadian  Consolidat¬ 
ed  Minins  &■  Smelting  (’ori>oralion. 
the  Dominion  Bank.  Canadian  Gen¬ 
eral  Klectric  Co.  and  the  Canada 


of  the  Dominion.  A  number  of  his 
eloso  friends  in  Montreal  made  it  a 
point  of  calling  on  Mr.  Angus  on  his 
birthday. 


The  appointment  has  been  an¬ 
nounced  of  .John  F.  Hobbs  to  the 
Board  of  Directors  of  The  Imperial 
Bank  of  Canada.  The  appointment 
is  in  line  with  the  policy  of  the  Im¬ 
perial  Bank  of  having  different  lines 
of  industry  represented  on  the  Board. 

Mr.  Hobbs  has  been  closely  asso¬ 
ciated  with  the  development  of  the 
plate  glass  Industry  of  the  Dominion 
and  for  many  years  past  has  served 
as  First  Vice-President  and  Manag- 


they  have  opened  a  Canadian  securi¬ 
ties  department  under  the  manage¬ 
ment  of  W".  Sturgis  Macomher,  a 
specialist  in  Canadian  securltes. 


Captain  W.  McKcchnie-Robinson, 
who  has  been  in  the  employ  of  the 
Bank  of  Montreal,  both  in  Montreal 
and  in  Mexico,  sinee  1913.  has  joined 
the  staff  of  Balfour,  White  &  Com¬ 
pany,  Limited. 


Thos,  F.  How,  General  Manager  of 
the  Bank  of  Toronto,  has  been  ap¬ 
pointed  a  member  of  the  Board  of 
Directors  of  the  bank.  The  appoint¬ 
ment  follows  a  4rery  sucessful  ad¬ 
ministration  of  the  affairs  of  the 
bank  under  Mr.  How's  direction. 

Mr.  How's  entire  banking  career 
has  been  with  the  Bank  of  Toronto,  j 
as  be  entered  the  service  of  the  bank 
as  far  back  as  1877.  Previous  to  go¬ 
ing  to  the  head  office  in  Toronto, 
Mr.  How's  moat  Important  appoint¬ 
ment  was  that  of  Manager  of  the 
Montreal  branch,  where  he  served 
from  1894  to  1911.  It  was  in  the  lat¬ 
ter  jx»ar  t  hat  he  wao  ajtpolnted  to  the 


CANIIDMIl  APPRAISAL  COAIPARV,  LIMITED 


The  Pioneer  Appraisal  Organization  of  Canada 

■•ectbllsHed  100B  ^ 

More  than  of  the  detailed  expert  Appraisals  made  dur¬ 

ing  the  past  fifteen  years  of  ('anadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4, .600  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Buildinst 


NEW  YORK 
Equitable  BuUdln) 


.lOHN  F.  HOBBS. 


I  R.  B.  Angus  was  this  week  the 
i  recipient  of  many  messages  of  con- 
I  gratulations  on  the  occasion  of  the 
I  celebration  of  his  91st  birthday, 
t  .Many  of  the  greetings  came  fi-om 
Kngland,  as  well  as  from  all  parts 


pie  know  to  be  impossible.'’ 
j  Professor  Wallace,  in  common  with'  ^vlalting  Co. 
many  friends  of  Canada  on  this  side  j 
I  of  the  Atlantic,  deplores  ih?  soine- 
I  what  sordid  political  aal  preps  at¬ 
mosphere  with  which  the  question 
has  now  become  surrounded  in  the 
United  Kingdom,  tind  t'de  loud  .and 
reiterated  cry  that  "Canada  has  been 
insulted  by  our  not  opening  our  ports 
to  her  cattle  after  coming  to  fight; 
for  us." 

"Canada  did  not  come  to  fight  for^ 
us  or  for  herself,"  Professor  Wallace 
says.  "She  loyally  came  to  fight' 
for  the  Umpire  and  for  civilization, 
and  she  has  been  grossly  insulted  by  (^OltOl  R(i  BON’D  S4I,E.  I 

her  noble  aims  bring  mixed  up  in  a|  Toronto.— .4 n  issue  of  $12,000.) 
political  squabble."  j  Town  of  Cobourg.  20-insta1mriil  5U. 

Such.  then,  is  the  case  a.gainst  thejand  6  per  oetvt.  bonds,  were  awarded 
removal  of  the  embargo  as  presented  to  W.  ('.  Brent  it  ('oiiipany  at  102.76 
by  one  of  Great  Brilain’.s  liirbest  |  for  the  6'.s,  and  98.86  for  the 
asricultural  authorities.  'I'h.it  t'.iitc:  The  only  hirl  obtainable  w.os  that  of 


ing  Director  of  the  <  onsolidafed 
Plate  Glass  Co.,  of  Toronto.  He  la 
also  Managing  Director  of  the  Can.a- 
dian  l.lhheys-Owen  Co.  of  Hamilton, 
and  Director  of  the  Continental  Life 
Insurance  Co. 


Sir  Newton  Moore,  one  of  the  Eng¬ 
lish  group  of  British  fjnipire  Steel 
(  orporation  interests,  reached  Can¬ 
ada  this  week  and  will  spend  some 
time  here  on  business  in  connection 
with  the  Corporation. 


THOS.  F.  HOW 


The  New  York  investment  house  of 
McKinley  Morris  announces  that 


I  office  of  General  Manager  and  he  has 
serv'ed  in  this  capacity  ever  since 
i  then. 


Bond  Market  News 


(C'rontiniird  Krom  I’ace  3 


jATTACKS  ON  BUDGET 
ARE  FEEBLE  SO  FAR 


being , 


Me  hate  aethe  markets  in  the 
ahiup  issues,  and  resperffiillv  invite 

-..J  _  *  . 


bids  and  offerings  in  these  and  all 
I’rovliicial,  Municipal,  Railroad,  Pith- 
lie  Ulillf.t  and  Industrial  Ronds  in 
which  the  reader  ma>  be  interested 
as  a  hnjer  or  a  seller. 


Ask  for  our  quotation  lists 


DF4EERS 

Keep  ns  advised  of  .vonr  hnjing  and 
sellina  retiiiirenienfs. 


very  powerftil  force  In  the  Unit-;  j;,  w  Matthews  &  C’onipany, 
ed  Kingdom  against  its  removal  'tj'js.eu  for  the  SVi'a. 

would  be  merelv  foolish  to  deny.  and. - - 

a  slight  on  Canartuan  intelligence.,  FURTHER  M4MTtlD4  ISSUE. 
With  the  pros  and  cons  of  tlie  argu-f  Winnipeg.  .M  a  priee  of  98. 70. 
menl-s  for  and  against.  I  am  not  the  Manitoba  Government  sold  $1,- 
here  concerned,  but  simply  record '  oiin.nfio  bond  issue  to  Dominion  .Se-i 


(CoiiHnned  From  Page  One.) 

Meanwhile,  the  battle  over  fi eight 
rates,  with  the  Crow's  Nest  F’as.s 
agreement  as  the  main  fighting 
ground,  goes  merrily  on.  Last  week 
the  liiihvay  magnates  had  their  say; 
this  week  it  h:is  been  the  turn  of  the 
Vest.  .\nd  .all  the  time,  with  wit¬ 
ness  succeeding  witness,  and  the 
stenographic  reports  of  the  evidence 


ket  and  all  of  them  rose  to  higher 
prices  than  heretofore  reached  by 
them.  It  Is  interesting  to  note  that, 
complying  with  'the  suggestion  of  the 
company.  Dominion  Steel  Corpora¬ 
tion  common  stock  has  been  wiih- 
drawn  from  the  Toronto  Stock  Ex¬ 
change  list. 

Steel  of  Canada  has  shown  r'''\rr,il 
spurts  of  activity  during  the  wcel; 
and  has  also  made  ,a  new  high  rec- 
r>rd  price  on  the  movenien*.  While 
there  is  always  a  po.=i.s'.bi;ify  that 
trade  inactivity  may  praront  the 
company  earning  Us  full  dividends  in 
the  present  year,  the  probability  of 


an  aspect  of  fh^'  sit'iation  which  is  ourltles  f'orpnration.  The  issue  is  in 
liable,  to  be  glossed  over  by  Inspired  ;  three-Vear.  5  per  cent,  tionds. 
propagandists,  and  of  which  Can-;  The  issue  of  .?2.934.noo.  sold  at  the 


growing  Into  such  formidable  prn-'{)|j,^),^,.j,f,jpj.(,yp|.„„)rrrcmote,.iu*g- 
portions  that  nolM.dy  will  ever  read  it. 1;,,^  reJi.able  trade  reports.  It,  i.- 
let  alone  digest  It.  the  rommittce  bef  '  ,.paKonable  assumption  that  1923 
eomes  less  informed  and  more  con-|^.i,l  be  a  better  vea-  than  1922,  and 
fused.  The  only  thing  reasonably  |  p^^vp  ,,p  ,he  ca.se.  it 

clear  IS  that  is  still  in  favor  of  aliro- 1  seem  that  the  ahilifv  of  .Steel 


ariianp.  tn  own  j  prior  to  T'oininion  Smivitlos  1  n^rormont.  nrifl  w  ill  pT’oh- 1  (  malnlniTi  it?*  rtiviflond 


Higgins  &  Conipanv 

INVF:<iTME\T  BANKERS 
(>02  Lewis  BIHp.  Alain  412-413 
MONTREAL 


be  aware  so  that  thev  mav  be  able  to  ( 'ori  oi  aiion.  was  in  thr''0-vear  bond.-. ,  I'f'P'^t't  to  that  effect  to  the 

judge  the  matter  in  all  its  bearings.;  - -  -  jIlou.se.  'rrade  according  to  a  re- 1 

_ _  _ _  I  41,  rt  Gt'V'T  ISSI  r  port  from  the  Minister  of  Trade  and  I 

CHI  PCH  4V  ARDENS  !  Udmnnton.  Aita.  A  r.w’  'Cberta  !  *,'7,'"^"'''’''  ’!7  "•’’'’k-  ''J'ntlnt.es  in  the; 

s(:rh!\(7  L0  4v.;o„,.,,„„^p,.,  nf  ''r/’T-f,.'"  I 

tnr  rnlr  of  naif  a  Inilmn  a  yoHr  fronit 
thr  I  nifrrl  Statrs,  thus  uia  intaln’PK  * 


.  Timf' 

Thp  rhnrrh  wardrnp;  of  iho  rivir-n  ,  po  ,?o 

of  S'.  \'i?trur.  Oii-rroTTiont.  arr  mil- 
ina  tenclers  for  a  loan  of  re¬ 

deemable  in  td  years,  interest  not 
to  evrer-d  re-  cent  Tenders  witl 
bo  received  up  to  4  pm,  on  Ft  ida.v. 

I  .Tune  9th. 


Alla.  A  re\v  .‘\lberla 
ielirntli;.,  l.-.-a.-.  of 
.9  iv<'.  bonds  n  ill  he  nut 
ou  Me  m,:i'lie‘  earlv  -'n  Ciiv  (if  Ibis 
p’liount,  f  1  ..adil.liiii'i  h’  ,or  the  if - 
fundmg  of  a  1912  to  vear  issue  and 
the  ba’ar.ep  will  be  u.aed  for  the  gen¬ 
eral  arrnimt. 


DOM, 


n  r  OM’-V  AND  OFFER 


$150,000 

First  (closed)  Mortgage 
Twenty  Year  Sinking  Fund  Bonds 

of 


6’2^C 


Canada  Flour  Mills  Co.,  Limited 


r)ate<i  1st  Februarv,  1922 


Maturing  1st  February,  1942 


Prinripal  'inri  intrrest  pa.i/aWe  at  The  Staviiirti  Ravk  of  Cenatfa.  in 
Torrmla.  Manlrml  nrrl  Chatham.  Interest  payable  1st  tufjust  and 
1st  FebriTarp.  Cniipoii  Ronds  of  $500  and  $1,000  Denomina¬ 
tions  teith  pririlrpe  of  reaistrntian  as  to  prineipaj.  Rrdrrm- 
ahl''  as  a  whole  or  part  at  any  time  upon  three  nerks’ 
notice,  at  10,5  and  interest  at  the  Company's  option. 
Trustees:  The  Trusts  and  Ouarantcc  Company. 

TAmited,  Toronto. 


CAriTALFZATION 

-Authorized  Outstanding 
Fir.st  Mortgage  Sinking  Fund  Bonds  (thus 

issue) .  . .  Closed  $15O,OO0 

■A'lr  Cumulative  Preference  Stock . $250,000  $2.50.000 

('ommon  Shares  ($10  par  value) . $]50,000  $1.50,000 

THE  ( OMPANY:  Canada  Kiour  Mills  Co.,  Limited,  operates  an  up- 
to-date  flour  and  corn  meal  mill  in  Chatham,  (Jntario.  Thi.s 
business  was  originally  founded  in  1880,  and  has  been  in 

successful  and  continuous  operation  for  over  forty  years. 
SINKING  FUND;  Commencing  February  1st,  1923.  the  Company 
shall  pay  annuall.v  to  the  Trustee  a  .sum  .sufficient  to  retire  all 
the  Ronds  by  meturity. 

SE{  URITY:  Total  assets  are  over  four  times  the  tot.vl  amount  of 
Bonds  outstanding. 

EARNINGS;  Net  earnings  for  the  six  months  period  ending  February 
2Sth,  1922  were  over  fight  times  the  Bond  interest  for  the 
•same  period. 

The  Company’s  average  annual  net  earnings  availaWe  for  Bond 
interest,  for  the  seven-year  period  of  1914  to  1920.  inclusive,  were 
$95. .595,  over  nine  times  the  maximum  Bond  interest. 


our  unfavorable  balance,  for  our  ex¬ 
ports  show  little  gain.  The  only 
bright  spot  (p  the  returns  Is  that  we 
are  inrrea.sint  our  sale.s  'lo  Great  flri 
tain, 

ViTi  ri  iiiov  (  nitr  I  present  Indira 

BONDS  IN  GRI  AT  DEMiNP.  VT”-  I 

■tilly,  A  fpvv  week.a  ago  it  looked  as 
The  possibilities  of  the  market  for  I  (hough  11  might  continue  much  long  I 
high  gride  securities  is  reflected  in  1  pp.  but  -with  the  approach  of  the  hot  ' 
ihe  splendid  reeeptinn  the  Dominion  j  veeathor.  the  fervor  has  been  taken  | 
•Alloy  yipel  (  orporation.  I.imited.  of- !  p,,|  ^  i^f  of  reformers  who  were 

ferine  of  8  per  rent,  preferred  shares]  threatening  to  raise  all  sorts  of  ts- | 


through  almost  any  period  of  adver 
.sity  will  have  been  pretty  well  de- 
immstvated  and  that  the  price  of  the 
stork  should  reflect  this  situalloti* 
Undouhtedly.  the  advanee  which  is 
taking  place  is  by  ■way  of  reflecting 


Following  our  policy  of  furthering  the  econo¬ 
mic  development  of  the  Province  of  Quebec, 
we  are  offering  for  subscription 


PAR  AND  ACCRUED  INTEREST 


$1,250,000 

CARON  FRERES  (Inc) 


7%  First  Mortgage  Bonds 


The  bonds  are  in  denominations  of  $100,  $500 
and  $1000  redeemable  in  series  from  1926  to  1934. 


For  particulars  ask  for  prospectus. 


Subscriptions  will  be  received  at  our  offices,  from 
our  aiLents  and  correspondents  VVe  issue  ” 
provisionary  certibcates. 


\^s8^iaiUc®fpricflii5B 


MONTREAt: 


Inini.  Versailles 


-jais 

QUEBEC 

1tiirean-«he4  i'  ~  ' 
—  MONTRE.Af  — 


OTTAWA 

T^l  :  Mala  70«0 


TO  SALESMEN 


Jk  If  opportiinlf.v  Is  open  fo  inakc  an  immediate  eonnertlon  with 
a  nell-es(ahlislied  bond  house  selling  a  high-grade  industrial 
seenrity.  Diil.v  men  with  personal  eUentele  considered.  Miisf 
he  able  fo  give  hesf  of  references.  To  bond  snlesmen  who  can 
measure  up  fo  onr  reqn'lrenients  we  offer  saiar.v,  expenses  ojid. 
commission.  Replies  kepi  confitleiilial. 

Rox  307,  Financial  'rimes. 


P 


I  is  meeting  Montreal.  Toronto  .ind 
I  Detroit  Fyndicatei'  placing  thi.v  issue! 
report  that  .sales  are  far  in  excess  | 
of  expectations. 


SUPS. 


APPOINT  NED  AIANAGER  >/ 
V  N  ATIONAL  TRI  .NT  (  0..  LTD. 

TUio  National  Trust  Company,  T.lm- 
ited.  announces  that  .1.  ,A!.  .Macdon- 
nell,  one  of  the  executive  officers  at 


NO  EVIDENCE  WEAKNESS 
OF  LOCAL  MARKET 


(('ontiinied  From  Fage  One.)  I 

try  mill,  in  any  event,  it  crcair.s  a! 
,,  ,  J  .  basis  for  pulp  and  paper  shares  p'l.sj 

Die  bead  office  of  the  company  In  j  „,hp,  industrtes. 

Toronto,  has  liecn  appointed  man-  „  has' been  of  some  a.ssistance  to 
ager  of  the  company’s  MontrealLf,^  .sentiment  in  this  group' 

office  succeeding  .John  .McDonald.!,,,^,  report.^  concerning  Riordon  af-| 
who  has  resigned.  ^fairs  are  distinctly  more  encouraging  j 

*’^of  late,  oven  though,  in  the  reorgani-| 


Mr.  .Macdonnell.  who  ts  a  son 
G.  M.  Macdonnell,  K.C..  of  King¬ 
ston,  entered  the  service  of  the  com¬ 
pany  In  1911.  He  is  a  graduate  of 
Queen’s  T'nlversity  and  of  Oxford, 
where  he  went  as  a  Rhodes  scholar 
in  190.6,  He  served  four  years  and  a 
half  In  the  Canadian  Field  Artillery 
oversi^s,  receiving  the  Military  Cross 
and  the  Croix  de  Guerre,  reachtng 
the  rank  of  major  and  afterward.s 
holding  the  staff  appointment  of 
brigade  major.  During  the  past  three 
years. he  has  been  successively  hon- 


zation  to  take  place,  common  stocks 
arc  likely  to  receive  small  recogni¬ 
tion. 

Piiblie  rtlllflcs  (itiiefer. 

After  this  group  of  slocks  retired 
from  Icadershii)  on  ’the  stock  ex¬ 
change,  it.s  position  was  taken  for  a 
period  by  the  public,  utilities  group. 
Brazilian  became  exceptionally  ac¬ 
tive  and  .strong  and  trading  In  it 
overhadowed  the  entire  market.  Que¬ 
bec  Railway  then  came  forward  un¬ 
der  an  acti've  demand  which  sent 


We  recommend  these  Ronds  as  an  exceptionally  .sound  invest¬ 
ment,  as  we  are  satisfied  th.it  the  Company's  record  of  earnings 
and  the  equity  behind  the  Bonds  is  equalled  by  very  few  com.panies. 


PRICE  ;  94.50  and  interest — to  yield  over  7% 


Write  for  full  particulars. 


McFarland,  Barrett  &  Co. 


106  Bay  .Street, 
Toronto,  .Adel,  6651  Ont, 


Lyon  &  Plummer, 

Members  Toronto  Stock  Exchange 


21  .Melinda  Street, 
Toronto,  .Main  797S.  OnL 


RicCi  Gibson  &.  Company 

McKlNNON  BLDG., 

Toronto,  Main  3030-1 


Ont. 


iorary  secretary  and  president  of  the  i  ^  advance.  Roth 


Canadian  Chib  of  Toronto. 

.Mr.  Macdonnell  tindertakes  his.  now- 
duties  immediately. 


these  issues  have  subsided  during  the 
past  week,  but  each  continues  within  j 
about  two  points  of  the  top.  Trading  i 
has  turned  duil.  awaiting  further  de- . 
velopmenl.s.  That  a  dividend  will ; 
shortly  be  announced  on  Brazilian  is; 
^  /  PPnnTC  CAHI  QOO  accepted  in  be.st  informed  eircles.  ' 
rnUrilO  wuhin  the  pa.st  few  days,  the  Iron 

Quebec.  —  The  annual  financial  and  steel  group  seems  to  have  taken 
statement  of  Banque  Nationale  j  leadership  though  how  long  thi.s 


BANQUE  NATIONALE 
PROFITS  $401,922 


now  going  forward  to  shareholder.s, ^  situation  vvill  be  maintained  is  hard 
show.s  profits  for  the  past  year  to- j  to  say.  The  annual  meetings  of  Brit- 
talled  .$401,922.  ^  as  compared  wlMi,ish  Empire  Steel  Corporation  and 
$544,945  in  the  previou.s  fiscal  year,  (i'ts  subsidiaries  were  called  for  AV  ed¬ 
it  w'iil  be  recalled  that  during  thfjnesday  of  this  week.  Previous  to 
past  year,  the  Bank  went  tlirough  a -their  occurrence,  however.  It  was 
piocess  of  reorganization  for  the  pur- '  announced  that  they  would  adjourn 
pose  of  adju.stlng  itself  to  internal  j  till  June  27th.  This  programme  was 
developments.  In  this  connection,  I  carried  out.  The  Street  is  naturally 
thelreservc  was  rwluced  as  well  as  |  interested  in  this  adjournment  and 
the  dividend.  (aasociaies  it  with  rumors  concerning 

It  is  manifest  also  'hat  the  hank  j  negotiations  and  developments  which, 
has  pared  its  appropriations  down  to  it  is  assumed,  will  have  sufficiently 
a  minimum,  many  of  the  items  de-  taken  form  by  June  27  to  become 


ducted  from  profits  a  year  ago  being 
omitted  this  year. 

The  profit  and  loss  account  as  at 
April  36th,  1922,  stands  as  follows; 


Profits . 

Previous  bal. 


$401,922 

3.5,457 


Dividend.s . $210,000 

Deprecia.  &  contin¬ 
gencies  .  150.000 

War  tax  &.  circula- 


$437,379 


matter  for  consideration.  In  any 
event,  the  stocks  of  the  Corporation 
took  a  position  of  prominence  dur¬ 
ing  the  week  which  was  never  before 
approached.  During  several  ses¬ 
sions.  British  Empires  led  the  mar- 


tion 


20,000 


$380.h(Ki 


Profit  &  loss  surp. 


$  67,379 


A  Ready  Market  for 
Municipal  Bankers  Bonds 


iS 


To  provide  the  utmost  protection  for  investors  in  Municipal 
Bankers  Bonds  and  to  assure  a  ready  market  for  those  who  may 
desire  to  sell  their  holdings,  a  Trust  Mortgage  provides  for  sub¬ 
stantial  payments  into  a  Sinking  Fund  which  is  deposited  with 
the  Montreal  Trust  Company,  as  Trustee  for  the  bondholders. 


This  Sinking  Fund  at  maturity  will  amount  to  over  40%  of  the 
bonds  outstanding.  Thus  Municipal  Bankers  Bonds  will  be  backed 
not  only  dollar  for  dollar  by  Government  and  municipal  bonds 
and  mortgages,  but  each  $1,000  Municipal  Bankers  Bond  will  have 
the  backing  of  $1,400  in  carefully  selected  mortgages  and  Govern¬ 
ment  and  Municipal  Bonds  actually  deposited  with  the  Montreal 
Trust  Company. 


The  money  so  deposited  in  the  Sinking  Fund  will  be  used  to 
repurchase  Municipal  Bankers  Bonds. 


In  addition  to  the  Sinking  Fund  market  for  these  bonds,  investors 
will  have  the  natural  market  for  a  bond  with  such  exceptional 
security  and  yielding  such  a  liberal  rate  of  interest. 


Other  Attractive  Features 


Municipal  Bankers  Bonds  are  guaranteed  unconditionally  as  to 
principal  and  interest. 


They  pay  the  highest  rate  of  interest  consistent  with  safetjr. 
They  are  in  convenient  denominations — $100,  $500,  and  $1000. 


Gordon  and  Walls 

33-35  Victoria  Street,  Toronto 


MESSRS.  GORDON  AND  WALLS. 

35  Victoria  Street,  Toronto: 


Fill  in  the  Coupon  and 
receive  a  free  copy  of 
“  Dollar  for  Dollar,” 
which  answers  your 
Ouestions  about  Munici¬ 
pal  Bankers  Bonds. 


Send  me  a  copy  of  "Dollar  for  Dollar,"  describing 
Municipal  Bankers  Bonds.  ' 


I  Name 


Address 


F.T. 


To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  FIRST  MORTGAGE 
SINKING  FUND  GOLD 
COUPON  BONDS  of 

AMES  HOLDEN 

TIRE  COMPANY 

LIMITED 

Due  1st  JULY,  1939 

AMES  HOLDEN  MeCREADY  LIMTTCD  has  defaulted  in 
the  payment  of  the  interest  an  its  First  Mortgage  Gold  Cou¬ 
pon  lionds  which  became  due  cn  the  1st  of  April,  l‘J22,  and  has 
announced  Uiat  some  general  i^sheme  of  rrorganization  is  neces¬ 
sary  in  order  to  provide  additional  working  capital  to  enable 
it  to  continue  in  operation. 

Ames  Holden  McCready  Limite<l  is  largely  interested  in 
the  Ames  Holden  T^re  Com(>any  Limited,  which  has  been  oper 
ated  as  a  subsidiary  of  the  parent  Company.  The  principal  and 
interest  of  tlie  Honds  of  Ames  Holden  Tire  Conmany  Limited 
are  guaranteed  by  the  p-arent  Company.  The  Tire  Company 
has  iirought  forward  a  sulistantial  profit  for  the  year  ending 
Decemlier  31sl  Iasi,  hut  its  current  liabilities  are  in  excess  of  it.s 
current  assets.  1’roti‘etive  Committees  have  been  fornied  to 
represent  the  different  classes  of  bondholders  of  each  of  the 
Companies  interestc/l.  The  ordinary  creditors  of  each  Company 
will  also  be  represented  by  Committees. 

Although  the  bonds  of  the  Ames  Holden  Tire  Company  are 
net  in  default,  your  Company  and  the  parent  Company  are  so 
closely  allied,  that  questions  may  arise  affecting  your  interests 
whJkdi  would  m.ake  it  desirable  that  some  concerted  action  should 
be  taken  by  the  Bondholders  of  the  TSre  Company.  For  this 
purpose  a  Bondholders  Protective  Committee  has  been  organ¬ 
ized  with  the  following  members. 

A.  J.  NESBITT, 

of  Nesbitt,  Thomson  &  Co.,  I.imited,  Montreal 

GEO.  S.  BCRDEN,  RFSSELL  D.  BELL, 

of  Creak,  Cushing  &  Hodgson.  of  Greenshields  A  Co.,  Montreal 

Thi.sS'C'omniitfee  is  organized  for  the  sole  purpose  of  protect¬ 
ing  the  interests  of  the  First  Mortgage  Bonds  deposited  under 
its  control.  •  It  is  earnestly  recommended  that  you  deposit  your 
bonds  with  this  Committee  by  sending  them  in  at  once  with 
the  July  1st,  1922  and  all  subsequent  coupons  attached,  to  The 
I^stern  Trust  Company  at  its  office  in  Montreal,  Depositary 
under  the  agreement. 

Registered  bonds  must  be  accompanied  by  instruments  of 
transfer  executed  in  blank.  Transferable  certificates  of  deposit 
will  in  every  ca.«e  be  is.sued  against  the  deposit  of  bonds.  Bonds 
will  be  received  for  deposit  up  to  and  including  the  20th  of 
June,  1922. 

Copies  of  the  Bondholders  Protective  Cnmmitttee  Deposit 
Agreement  under  the  terms  and  condition.®  of  which  the  Twenty- 
Year  First  Mortgage  Gold  Bonds  of  Ames  Holden  Tire  Company, 
Limited  will  be  deposited  have  been  lodged  with  the  Depositary, 
and  one  or  more  copies  of  the  same  will  be  delivered  to  any 
holder  on  demzmd. 

Montreal,  April  27th,  1922. 

On  b^aif  ef  the  Committee. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  3,  1922. 

Financial  Activities  in  West  Canada 


INSURANCE 


CONSTITUTIONAI  OUTLOOK  GOOD  MAY  PREVENT  .  “rrri'™;;;'  ™.  „ 
RIGHT  TO  LANDS!  FOR  CROPS  IN  COMPANY  FROM 
ISESTADLISHEDiCANADIANWEST  SUPPLYING  OASl 


"W  innipe^ 


Univer^ty  of  Manitoba  Professor  ^  Final  Figures  For  Acreage  Sown  Complications  Developing  Be- 


Makes  Survey  of  Recent  De- . 
velopments.  in  Return  of  Na¬ 
tural  Resources  to  Prairie  Pro¬ 
vinces — Other  Provinces  Out. 


to  Wheat  May  Not  be  Less 
Than  Last  Year,  Whilst  Other: 
Crops  will  Undoubtedly  Show 
Increased  Acreage.  I 


“The  constitutlonar  right  of  .Man!- I  (Fpuni  fhp  TViiinippg  niircaii  of  The: 
toba  to  its  land.s  as  from  1870  has  Financial  Times.)  (From  the  Calgary  Riirean  of  The 

been  fairly  established,  and  is  eon-  M'innipep.  With  all  of  the  aimed  Fiuaiieial  Times.) 

ceded  in  the  recent  l^sis  of  agree-  whirh  can  fm  niu.stered  the  agricul-  Calgary,  Alta.— Complications  are 
Imeni  with  Oltiiwa  Profes.sor  t  hes-  tural  west  is  now  engaged  in  sowing  developing  that  mav  preveni  the 
I  erMartin.ofthePn.vcpltyof  Mam-  coarse  grains.  The  period  when  V.estern  Canadian  .Natural  Ga.rLight 
tob.i.  declared,  in  making  a  survey  wheat  may  l.e  put  in  the  ground  with  I  Heat  and  Power  Companv  more  com- 

•>'  .  a,  Z  c,T°J„  Z, 

tinned,  ‘'includes  almost  everything  i  7  from  the 

!flse  because  it  means  the  return  of  remain,®  to  be  sown  in  oats  and:  TLedcliff  field  next  winter.  The  com-  I 

a  I  lands  that  arc  left  and  eompensa-  ‘he  Redcliff  proper- 

ilon  for  those  that  have  been  alien-  ''‘>^'•='1  '^Pr'ng  rains  on  the  ty  outright  from  the  laiekwood,  Pto-  i 

ated  by  the  Dominion.  pra  iie.s.  per  .and  Wheeler  Interests  and  it  is 

“Anofiier  point  achieved  is  that  the  There  Is  hope,  however,  that  the  d'lite  prepared  to  lay  the  .88  miles  of 
lands  are  to  be  returned  to  the  pro-  f'Tial  figures  will  not  show  a  redue-  matna  immediately.  Moreover,  the 
vine.e  without  rest  riel  ions.  Ail  the  Li'’*’  io  the  arrepge  sown  in  wheat  in  rity  of  Calgary,  although  It  is  going 

rese.natlons  which  Sir  Robert  Bor-  Manitoba  an<l  AlbeHa.  Tn  both  of  to  engage  with  tJie  gas  I'ompany  in 

den  alway.s  made  in  discussing  this  these  provinces  the  reports  indicate  litigation  over  the  m.atters  of  fran- 
niiestion  have  been  definitely  almn-  that  there  will  he  little,  change.  Sas  cbise  and  gas  prices,  is  standing 
rioned  by  the  fiominion.  kafehewan.  however,  will  see  a  mark-  .shoulder  to  shoulder  with  the  com- 

“Iii  the  third  place,  there  has  al-  loss  in  its  wheat  area,  a  loss  which  pany  in  'be  a.pplieation  to  the  Alher 


tween  Calgary  Gas  Company  I 
and  Medicine  Hat  District ! 
Which  May  Hold  Up  Export ; 
of  Gas  From  That  Region  to  i 
Calgary.  I 


,  in  thr  ircoint  basis  of  apjioo-  which  can  iic  niustcred  the  agricul- 

I  meni  with  Oltnwa.  Professor  t  hes-  tpral  west  is  now  engaged  in  sowing  I 
!  ter  .Martin,  of  the  Pniverslty  of  Mani-  coarse  grains.  The  period  when  ' 


I  toba,  declared,  in  making  a  survey 


ated  by  the  Dominion. 

"Anofiier  point  achieved  is  that  the 
lands  are  to  be  returned  to  the  pro- 


BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

|OUGHEjEjDS.TAnflR 

INVSSTMeNT  SGCURITieS 

3IQ  Cl«HTM  /iVftNWK  WB*T.  CAbCART  AbBCSTTA 


will  prohabl.'.  run  to  1,';  per  cent. 


Season  Ijafe, 


wais  lieen  a,  grave  danger  iliat  AL  will  prohabl.'-  run  to  1,';  per  cert.  ta  Government  for  the.  right  to  ia.v 

berta  would  be  driven  to  make  a,n  mains  under  the  roads  ami  right  of 

easy  bargain  with  the  Dominion  Season  Ijafe,  ways.  But  pressure  has  been  brought 

w’ltli  regard  to  compensation  for  _ to  hear  on  the  government  hv  mem- 

lands  alienated  in  order  to  get  the  ^  "7!  J  '’f  ‘h'*  Wislatnre  from  the, 

mining  royalties,  etr..  as  soon  as  '  a  lu  .Medicine  Hat  district  to  prevent  the 

possible.  Premier  Orcon  field  now  *1,^  v  ^  exiiorfation  of  gas  from  that  field.! 

.stands  solidly  with  Manitoba  fori.  . he  heavy  rains,  learned.  Premier! 

rompensatiim  not  only  for  ’-^nds  Greenfield  Is  not  inclined  to  allow  I 

alienated  since  Piu.'i.  when  ^ h  the  company  to  furnish  gas  fmm  that  j 
tieeame  a  province,  hut  for  rail  way  |  district.  Naturallv,  the  civic  offi- 

aiiemtinns  etc  beforn  ih'it  H'llik  ern  Ma-nitoii.a,  liui  otherwise  the  crop  *  .  *  '  ,  ..i 

Hiienanons,  etc.,  neioie  tpat  dale.  cials  of  Calgary  are  annoyed  and 

Oilier  Ih'OTincps  F.ltniliinteH.  >eai  has  no  handieaps.  »  i  _ _ 


Interest 

Return 


rompensalitm  not  only  for  lands  Greenfield  Is  not  inclined  to  allow 

alienated  since  190, S.  when  Alherla  h  the  company  to  furnish  gas  fmm  that 

tieeame  a  province,  hut  for  railway  "  "h  the  pmh.ible  e,vceptiop  of .  oilth-  Naturallv,  the  civic  offi- 

aiiemtinns  etc  befnrn  Ih'it  H'llik  erp  Ma.nitolKa,  liui  otherwise  the  crop  *  .  *  '  ,  .. 

Hiienanons,  ete  neloie  tPat  rtale.  cials  of  Calgary  are  annoyed  and 

Oilier  IVoTinces  l.linihiated.  •  .  >  p. .  Commissioner  A.  .1,  Samis,  ope  of  the 

[  Anothet  gieat  adv'apce  lias  heen  The  gepeial  situation  throughout  j  rhief  critics  of  the  cotnpany  hv  the 

the  elimination  of  the  other  pro-  the  prairie  provinces  is  ex.-ellent.  In  j  .vay,  goes  so  far  as  to  charge  that 

viriccK  from  this  issue.  Tn  1918  I  many  respi  <  is  tlie  season  is  f^imilar  [jj.!  jj.  ^ 

these  all  .'-igneil  a  round  robin  i  to  191.5,  so  almndant  is  the  moisture.  !,  u  nrrsent  mnTklv  leck- 

a.gainst  the  .settlement  of  the  re- |  The  areas  where  the  wheat  was  most- !  ^  ^  ^ 

sourees  quesikoi  w'itlioiit  a  propor- j  ly  sown  prior  to  the  wet  period  have  ’’  .  .  .  >  i.i  .• 

fion.afe  allowance  to  themselves,  i  much  to  be  tliankfiil  for,  since  they  ^  i*^.*^* ***  Idtlgation. 

I'remier  King  now  says  in  his  letter  are  well  on  the  way  for  a  hiimper  ,  a  definite  a.al- 

of  February  20  that  other  claims  crop,  and  probablv  at  the  end  of  the  large  element  of  the 

must  he  eonsidered  on  their  merits.  !  sea. son  the  farmer  who  w.as  com-  -  Ptactically  all  gas  lasers 

and  ‘.should  not  he  an  obstacle  to  the  jpelled  to  siitistitiite  oats  and  barley  1'“ 

settlement  of  matters  between  the  for  wheat  will  not  find  his  returns ! 

Dominion  and  the  T’rairie  Provinces.’  in  any  way  eompromised.  |  ‘ho  company  will  <  erlainly  «  in  in  the 


*  .  ...v-s-.’i  .n  V  A*  I  way,  gofis  so  lar  an  to  rnarge  mat 

!  issue.  Tn  1918  |  many  resp.  <  ts  the  season  is  similar  Medicine  Hat  is  wasting  gas  and  that 
a  round  robin  !  to  1915,  so  almndant  is  the  moisture,  jjf  using  its  present  supply  reck- 
iient  of  the  re-  i  The  areas  where  the  wheat  was  most- i  ijjEaiir 


lesal.v. 

Against  Litlgatiun. 

.Meanwhile  thcTe  is  a  definite 


Dominion  and  the  T’rairie  Provinces.’ 

‘‘The  whole  difficulty  now  Is  the 
fixing  of  compensation  for  lands  that 
have  been  alienated.  The  recent, 
basis  of  agreement  with  Ottawa  pro¬ 
vides  that  In  case  of  failure  to  nego- 


Oiitlonk  Good. 

The  various  crop  reviews  have  In- 


the  company  will  certainly  win  in  the' 
courts,  at  is  has  adhe.red  religiously  j 
to  the  orders  of  the  Public  Clllitie.s 
Board  of  Alberta,  which  in  the  l.a.®t  i 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

.SFCTRITT 

Paid-np  Fapifal  . $2.112, 6-S.81 

Reserves  .  9ft4,45»JJ8 

Assets  .  7,0s6,ti95.o4 

HKAI»  OFF  IFF,  HTN'MPF.G 
BRANFUFS:  Toronto,  Regina,  Calgarv,  Fdmon- 
ton,  Vaneoiner,  Victoria;  Edinburgh,  Scotland. 


WANTED 

Province  of  Britisli  f'o- 
liimbia.  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Slock  uttri  ftond  IfroUcrs 

VANCOUVER 


B.  C. 

MIMCIPAL 

BONDS 

H  ire  Offerings  Our  Expense 


Grieve,  I.,awrancc, 
Limited, 

Standard  Bank  Building, 
TANCOIVER,  B.C. 


STANLEY  MaePHERSON, 

Secretary. 


Soomtary's  Address: 

804  Bank  of  Toronto  Building, 

8t.  Jaates  Street,  MontxeaL 


basis  of  agreement  with  Ottawa  pro-  ;  analysis,  aefe'd  a®  referee  in  the  di.s-  .  MALKAY  &  MANN 

vides  that  In  case  of  failure  to  nego-  '*'/  ‘he ,  between  the  company  and  the  cmiriTORs  vot\ries  Ere* 

tiale  an  agreement,  ‘all  smh  items  nmst  expeditious  farming  has  heen.,,j,y  year.  For  another  thing.  barristers.  SOLICITORS.  .NOTARIES.  Efc. 

so  In  dispute  sli.ili  he  referred  (o  ar-  'hme  in  soulhem  Manifolw.  northern:  users  do  not  wi.o.h  to  suffer  *'•  *.I-®in.  Al«.  _B.  M.ck,..  .'i.A,  LLB. 

hjwMion-  Ti...  I.  .h,.,  ■>'  'y 

of  war  will  eonie.  The  ease  will  I.';''  >Tt  seeriiu^  appears  to  nave  aken  the  supply  has  been  ,  ,v,,  enjo"  W«icr.  l  .i,.  C«h 

require  very  earcful  handling,  and  too  meagre  and  they  are  willing  to  ‘  | 

the  greatest  asset  will  be  the  solid  ‘■‘’'“'e''uently  no  reduetion  in  i  .  pp„fj,  ^p,  for  natural  ga.s  .0.  grain  EXenAV.E  BULOI.nu 

hacking  of  every  group  in  the  pro  |  la,  antielpated.  ‘■'‘Ontrary  to|  (^jr'lher  orders  by  the  i’tili-  CALGARY.  ALBERTA  i 

I  vince.  Kvery  group  hitherto  has  ' Kcnoral  experienee  during  the.^j^^  Hoard  provided  thev  cap  get  all  ^ -  .  ^ .  ■■ 

absolutely  playod  the  game  on  this  :  live  years  southern  Alberta  has  i  ,ppy  ^^pp,,  '  j 

question,  and  the  line  now  seems  to  had  an  iinusiia)  amount  of  rain  and  I  c|_  n  Adams  flatlv  refuses  Dl/»«l/  0  Armnfrnnz*  ' 

be  open  for  a  real  settlement."  writing  the  fann  work  is  far  f„^,pp,.  ^bp  p,p,,,.  ^  DI3CK  0(  ArmSirOng  j 

- - - -  tieliind  Schedule.  Southern  Saskat:.,„  i,„  1,0.-  ™  “  ■ 


CALGARY.  ALBERTA 


E.  W.  D.  WILSON 

210  Empire  Building 

FD.MONTDN,  Aita. 


1‘ULP  PROJEC  T  FAILS. 

f’rince  George.  -Pass  through  hen 


REGINA'S  NET  SlfBPMJS. 

Regina.  —  The  auditors’  statement 
for  the  first  four  months  of  the  cur¬ 
rent  year  indicates  a  net  surplus  in 
nil  City  Debentures  of  $9.878. ."2.  This 
surplus  is  considerahly  in  excess  of 
the  ratio  anticipated  as  al  the  time 
the  annual  estimates  were  consider¬ 


ed,  the  year's  unexpended  balance 
was  placed  at  $I,185.H8.j  # 

The  balance  on  the  credit  sMe  of 
the  ledger  was  made  possible  only 
because  of  the  splendid  showing 
made  by  the  elecfrlc  light  depart¬ 
ment.  This  brancJi  shows  a  net 
profit  for  period  of  $60,816.68. 


question,  and  the  line  now  seems  to  "'i.i  ,iu  iiuu,.u<ii  Hmounr  m  ram  ann  i  c|_  ff  Adams  flatlv  refuses!  Dl««l/  0  Armofrnnz*  ' 

be  open  for  a  real  settlement."  >"  'h'»  writing  the  fa.nu  work  is  far  ^bp  p,p,,,.  ^  DI3CK  0(  ArmSirOng  j 

-  -  ^«:hodule.  Southern  Saskaf;  ^  ^ 

PULP  PRO-IEET  FAILS.  7'^-'’"'  u f'-om  the  citv  coimeil.  He  is  a  law-)  lo  nown.nn  ^  r.a  k.)  , 

Prince  George  -P  ms  throimh  here  also  been  retarded ;  ^p,.  ,,p  adv.sed  the  alderman  DFAI.  ustatp.  vai.vations.  ; 

rerentl,;  on  hhi  return  from  ODawa.  ‘‘hejai  supply  o  moisture,  lawsuit  with  'the  gas  company  km.NTAI.s. 

Hon.  T.n.  Pattiillo,  Minister  of  l-anils.  is  liad  linsiness.  Therefore.be  has  Fnrm  i.»nrt>.,  end  | 

stated  thai  negotla'tioim  with  eastern  week  '  ^  derided  that  in.-tnietinns  must  eonm  Insiinmoc 

inT.orostft  for  tho  opfablislimonl  of  a  i<  -  .  |  from  tho  connril  ani)  not  from  him.  <;.4finv  Bi.nG.,  n  iwipkc; 

pulp  projoct  noor  horo  iiarl  failf'ii  hy  Whilo  tin*  pros.s  has  ma.do  much  x  rloputation  of  irmn  and  women  ' 

reason  of  fixed  ro;t"aUios  upon  which  i  spring  lloods  this  year,  lutv^v  wiiitrd  on  the  pas  company  rc-  t —  :  .  j 

tiic  promoter:;  had  insisted.  This  is}*^^’**  i»t*'iu<"r>ce  as  a  crop  factor  |  itig  further  nesro+ia'fions.  and  u>  nreiU  the  city  half  wav  hut  itm  i 
the  company  in  which  Krank  P.  .fonca  h^®*  grca.t.  'J  he  Assinitioinc  river  have  hiM'n  a.ssuiad  by  President  ft.  P.  <  it>  has  not  made  a  move  in  this  di- i 


Black  &  Armstrong  j  ^  Stocks  and  Bonds 


(Suj'rfH.-ors  to  Ilohin.. 


rSI^AI.  IJSTATII  A  AI.V  ATIONS. 
Ki;.N  TAI.S. 


Fnrm  and 

Insiiriinre 


.SPECIM.I/.ISr;  IS  M.HEBTS 
ANT)  t.OMOSTnS  ISSUES 


<;.4nnv  Bi.ne;., 


was  interested. 


TI  RESe&bric 


Making  “  Mile-ionaires” 

These  are  great  da3rs  for  the  motor  car  user — in  a  tire 
aense.  Yoih*  dollar  never  before  boi^ht  as  much.  Your 
sfieedometer  never  before  registered  as  much.  Your  re¬ 
pair  kft  nefv«r  waa  as  idle.  All  because  Dnnlop  Cord  Hres  came 
and  ushered  in  a  new  era.  Five  years  ago  you  paid  half  as 
naach  again  for  the  sEune  siae  tire ;  ten  years  ago  you  paid  twice 
as  much.  Prices  have  been  tumbling.  Quality  has  been  mount¬ 
ing.  One  time  we  thought  3,600  was 
mileage  to  boast  of;  to-day  we  may 
run  into  half  a  dozen  **  25,000  milers  ** 
in  a  forenoon.  “  Dunlop  did  it,”  says 
one  enthusiast  “  The  ‘  Two  Hands  ’ 
are  making  us  Mile-ionaires,”  says 
another;  and  so  on. 

\  The  sign  “Mileage  Warded**  is 

\  now  changed  to  Mileage  Supplied/* 

\  Use  Dunlop 

J  Cord  Tires  With 
I  Dunlop  Tubes 

f  Dunlop  Tire  &  Rubber 

5.  Goods  Company,  Limited 

He«d  Office  and  Factories:  Toronto 

9)  \  BwnrfaeB  in  tbe  dtie*. 


li.'tR  given  considerable  concern,  and  fv.irson  that  the  company  i.s  wiPingl  recti 

its  swollen  waters  have  overflown  its!  — — . — —  "  i  — ■ 

•  lianks  and  done  some  damages  to  the 
grain  lands  in  the  Winnipeg.  Portage  | 
land  lirandon  districts.  It  is  estim-, 
ated  that  tlie  flood.<v  have  covered, 
i  sonw  29.0(10  acres  in  Manitolia.  but 
'  most  of  the  territory  was  merely' 

'grazing  land.  in  the  quick  reees- 
j  sion  of  the  water  which  is  now  prom 
j  isod  it  is  doubtfu!  whether  even  this 
hand  will  not  he  available  for  rfop' 


I  'Hopper  Menace. 

I  The  latest  reports  indieate  that  the  j 
!  exeessive  moisture  has  retarded  and 
perhaps  almo.st  prevented  the  grass- 
j  hopper  plague  whirh  w.-m  threatening  ' 
in  some  sections.  Manitoba  appear-sj 
to  he  immune  for  the  t'me  being  at; 
!  least,  while  in  Saskatehewan  .and  A1-; 

!  Iierla.  the  eggs  of  the  fiests  have  been  | 
found  only  on  the  high  ground  in  the) 
I  araas  where  they  were  formerly  dis-| 
covered.  > 

In  Saskatchewan  particularly  the: 
next  few  weeks  will  be  rriticnl  from  ! 

1  the  seeding  point  of  \-iew  .  There  has  | 
■been  a  heavy  demand  for  co.ir.se  j 
j  grains  for  seed  reported  at  all  of  tlie  | 

I  conntr.i  elovnlors.  and  the  farmers' 

I  appear  to  be  working  feverishly  to 
j  make  up  for  tlie  defiriem  y  in  thei 
wheat  acreage.  Tlie  west  has  a  big  I 
.job  to  finish,  linwever.  and  the  far-' 

I  mers  wilt  need  their  fair  share  of 
'  good  luek  if  ttie  task  is  to  he  com-) 

;  plelerl  within  the  safety  limit.  ; 

t  l.ahor  ('heap.  j 

I  (ieneraliy.  however,  the  outlook  isj 
I  that  ttie  west  will  prodnee  a  profit-; 

I  able  crop  this  year.  The  hand  is  in  ; 
j  exerllent  condition,  and  the  wheat' 

I  for  tbe  most  pirt  is  already  up  and 
I  show  ing  every  indication  of  high  vi- : 

!  fality.  l.ahor  is  helm;  obt.ained  at  j 
about  $20.00  a  month  cheaper  than 
last  spring,  and  the  supply  of  farm 
■workers  now  .appears  to  l>e  ad'^quate  : 
in  nearly  .all  districts.  ] 

Reports  from  Saskatchewan  indi-j 
j  cate  that  the  wlieat  and  other  grains  i 
I  left  in  the  stook  Iasi,  fall  owing  to  wet  j 
I  weather  and  low  prices  has  been) 

;  threshed  at  a  eotisidcraWe  profit  fo 
;  the  growers.  Ad-eanced  tirices  and 
;  the  generally  good  cond'ti")!'.  in  whirh 
I  .the  grain  was  found  have  proved  a 
i  boon  to  thousands  of  farmers  at  a 
time  when  a  Idttle  ready  money  was 
most  acceptable. 


B  O  N  D  S 

juntes  D.  Miller  H  Go.  Ltd. 
70.'»-t-.5-6  Herald  BiiiWiiig 

(  algary.  .Alta. 

1  biitiinion.  Fr<»®  i tirials, 
Mun’cipals 
Se'cclcd  Indiisir'als. 

Bonds  sold  on  instalment  plan. 


The  Oil  Fields  of 
Alberta 

Oil  for  Sal^  iu  lli»>  /ollov inc 

flrUlH: 

I  ort  VoFTinan.  rin^  P«»iot,  Uindy 
Toinl  and  PoHr**  (  c»iipe. 

Willi  otir  i'«»pr^<>entiADvp  up  NoUhwft 
ran  «iffrr  a  wid^  »*r|e«tlon  of  ItKa- 
tion«  at  iittra<'ti\r  prirrH. 

i;n'qi  stu.n  ixrn. 

MUIR  &  MARTIN 

513  Tegier  Block 
EDMONTON,  ALBERTA 


BONDS 


"Victory, 
Provincial 
E  nd  Municipal 


®BanTf 

“Chick"  Evans  can  Say  that 
CoL  Bogey  gives  you  plenty  of 
thrills  on  the  sporty  course 
of  the  Banff  Springs  HoteL 

and  brin^  your 
friends  alon 
yoidl’ivantto  s 

For  besides  golf  there  is  swim* 
ming  in  warm  sulphur  pools, 
tennis,  motoring,  pony  riding, 
dancing,  walking,  and  moun* 
tain  climbing.  Metropolitan 


cuisine.  For  full  information. 


rates  and  reservations,  write, 
phone  or  call 


nought  and  Sr.ld 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

AKCnry  BuiKline.  EDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 
D.  C.  Ariott  CcMPniiy 

LIMITED 

Bn>al  Rank  (  hambers 
t  AI.GARV  -  -  -  ALBERTA 


IBLCCK  &  TL'LI,  LTD. 

Stocks,  Bonds,  and  Grain 
Calvary  -  Alberta 


I  WOODS.  SKERRY  fOLLISSOV  &  FIELD 
I  WOODS.  SHERRY',  YIAlALlsTER  &  CR.aUI 

I  BAKRISTE.F;8.  SOLICITORS.  NoT.^F.i.,  . 

j  5  .P.  Wnods,  K.r,;  J.  C.  Sh<»fTy,  J.  T;  J,  'i 

!  S.  W.  Field,  J.  Macalister.  W.  D.  Craig, 
i  J  D.  0.  Mothtrall. 

COMONTON  AlbSTta.  Cables  Ri-:^v 

1 


Lougheed,  Bennett  &  Ch. 

Barristers  Selicltors,  Etc. 
Llareiice  Block,  1‘22  Eighth  .Are.  R  est 
(  At  GAKY,  Al.BFKlA. 

Addns,^:  "IJ?LT.H.VETT  "  l’AN'^1  .V 

ll.-'n.  S  r  Jurr..s  LoMChti-d,  K.C..  K.C.M.i; 
li.  R  B.  nn.dt,  K.C.  J.  C.  Prol.ovnki,  K  C. 
A.  M.  Sinclair.  K.C.  D.  L.  F...dn:aii 
H.  K.  Forster  1*.  D.  McAlplrrc, 

O.  U..  K.  Alight  L  M.  Koticr' 


I 


M 


lomtttfott  EtKlilt 

€om{tan|!,  ilfmtteb 

Annual  Report  For  the  Year 
Ended  March  3l8t.  1922. 

UABIUTIES 

Capital — Common  Stock . $5,000,000  00 

"  —Preferred  Stock  ..  1,940,600  00 

Bond.  — Dom.  Textile  Co.  Limited.  6,449,000.00 
“  —Dom.  Cotton  Mills  Co.  .  .  2,551,000  00 


Deposit. .  ...  83,581  59 

Open  Account,  ^including:  Reserve 

for  Income  Tax) .  1,397,681  9'' 

Allowance— Wages  ..  .  172,825  00 

"  — Interest  on  Bonds  .  .  .  70,510  00 

'*  — Preferred  Dividend.  ..  33,960  50 


-$1.5.940.600  00 


TOTAL  LIQUID  LIABILITIES  $1,758,559  O.t 
Reserve — For  Pension  Fund,  Bad  Debts  and  Plant 
Renewals  .  . 

Profit  and  Loss  Account  ... 


1  1.755,559  03 

I 

2.694,254  79 
5,007,700  57 

$25,401,114  30 


Land.  Buildings  and  Machinery  ..  $15,497,654  15 

Raw  Colton..  ..  .  ..  ..  .  $  290.529  09 

Sleek  Mfg.  and  in  Process .  880,994 . 1 9 

.Supplies  . . .  359,901  70 

Ce^  end  Bills  Recetreble . .  1,561,844.82 

Open  Accounts  .  .  .  . . .  •  2,552,925  03 

Insurance  . . .  135,000  00 

Investments  .  .  •  .  .  . . .  •  .  4,122,264  99 


TOTAL  LIQUID  ASSETS 


$9,903,459  82  9,903,489  B2 


$25,401,1  14  .30 


Indirect  Liabilities  .  .  .  .  .  .  ,  j 

Bills  Receivable  under  discount  .  .  1 


$33,000  00 


HOLT,  Vice-President 
DAMEL5,  Director 


The  President  and  Directors 

DOMINION  TE,\T1LE  COMF.A.N) .  LIMITED 
Gentlemen  — 

We  certify  that  we  have  audited  the  financial  hooks  and  le 
eerds  of  the  DOMINION  TEXTILE  COMPAN)  ,  LIMITED,  for  the 
year  ended  March  3 1  st.  1922.  and  that  we  have  obtained  all  the 
information  and  explanations  required  by  us. 

In  our  opinion  the  above  Balance  Sheet  and  Relative  Profit 
and  Loss  Statement  are  property  drawn  up  so  a.«  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to 
the  beat  of  our  information  and  the  explanations  eiven  to  us  and 
as  shown  by  the  books  of  the.  Company. 

fSigned)  P  .5.  R0.5S  6t  SONS.  Chartered  Aci  ountanis, 
Montreal,  May  20th,  1922.  Auditors. 


Profit  and  Loss  Account  For  Twelve  Months  Ended 
March  31st,  1922. 

Mar.  Slst,  1921— Balance  at  Credit . ..$4,636,591  63 

Mar.  31st.  1922 — Manufacturing  Profit .  1,768,861  57 

Mar.  31st,  1922 — Interest  on  Investments .  138,376  05 

$6,543,829.25 


Mar.  31st,  1922- 


-Interesl  and  Discount  on  Bonds, 

and  Rent  Account  $  750,286  68 

Reserve  for  Bad  and  Doubtful  ' 

Debts .  ...  50,000  00 

Dividend — Preferred  Stock  ..  ..  135,842  00 

"  — Common  Stock  ....  600.000  00 

Balance  at  Credit .  5,007,700  57 

$6,543,829  25 


II  5.  NOLI,  V'ice-President. 
F.  G.  DANIELS,  Director. 


Audited  and  Reported  on — 

P.  S.  ROSS  &  SONS. 

Chartered  Accounlants. 
Montreal.  May  20th.  1922. 


A  SEQUEL  TO  THE  DOME  Mm,  nF.TELOPMfM 

AKGOXAUT  MEETIX;.  PROrEEItS  41  RAPID  RATE. 

During  the  meeting  of  t'lP  sh.ire-  South  Porcupine.— tVith  ,i  fone  of 
>  holders  of  Argonaut  Gold,  l.laiiici.  550  men  anrl  with  approximately  50 


ISOUTHERN  CAN.  iLYALl  REPORT 
POWER  LOCATES  SNOWS  NEAVY 
ANOTNER  PLANTi  EARNINGS  FALL 

I  .  _  j  _ _ 

Premier  Silk  Mills,  Controlled  i  Drop  From  $375,265  to  $240,«| 


by  New  Jersey  Interests, 
Takes  Location  at  Cpwans- 
ville,  Making  Total  of  *13  In¬ 
dustries  Placed  in  Quebec  by 
the  Power  Company. 


733  i  s  Recorded  and  Need  | 
For  Working  Capital  Also  In- 1 
dicated  —  President  Wm.  { 
L',;all  Says  Prospects  Are  En- ! 
eouraging. 

In  the  annual  report  of  P  Lyall  & 


I  That  the  Pastern  Townshjpt  ot  I  1°  the  annual  report  of  P  Lyall  &  i 
Ctueber  is  being  recogni^-ed  as  the  |  Stins  Construction  Company.  Limited,  j 
I  centre  for  the  lexiile  industry  lu  j  going  forward  to  shareholders. 

I  Canada  is  again  demenstrated  by  the  ^till  effect  is  given  to  the  general  de- 1 
j  location  of  the  Premier  .Silk  Mfiis  at  I  pression  of  industry  and  the  particu-  j 
Cowansville,  in  the  territory  served  '®’'  'h'lssitudcs  which  befell  the  com-  ^ 
I  b.v  the  Southern  Canada  Power  Com-  P“tiy  during  the  fiscal  year  ended  , 
'  pany.  This  company  has  .iu«t  been  M^*"'*^'’  ‘‘t^POft  shows  ' 

incorporated  under  Ttorninion  rhar- pa.vment  of  the  common 


■  ter  with  a  capital  of  .tCSC.ON.'  pre 
i  ferred  sto-iv  and  2.5e0  shares  com¬ 
mon  stock  of  no  pa'"  value 

The  iTitere.sts  which  control  the 
I  Kegal  Silk  Company,  of  Pau«rson,.\. 
J  tvill  control  the  Premier  .^ilk  5rinR,  j 
t.imited.  The  company  has  piireha-S- 
ed  a  factory  at  I'owansville.  and  arc: 


incM  remodelling  this  prel  ramarv  tol 

'  fell,,!...,  „  -'rt.  I  sidenf  Lyall  cxpresECB  the  confidence 

■  u  . ‘’,1"  i  hoard  that  thc  Esqutmalt  dry 

i  ed  100  'iiV-  Ti™  'ons  iiict-  jgp).  ,vork  will  be  started  again 
!  ,  s  a  ;■  '•'ftyP^tny  has  j  ,,  new  contracts  and 

also  put  chased  five  arre.=  of  land  ad^  encouraging  future  prospects. 

I  Kuning  tho  property  to  take  rare  of 

I  future  developnicnts.  It  is  e xirected  Farningii  Itowo.  ' 

I  that  the  fir.-,t  iniit  of  60  lo^ms.  dutof  Gross  eernings.  after  aP  operating 
a  (  oniemplaied  inswllation  of  150  expenses,  were  .$240. 73^.  as  compared 


dividend  up  to  thc  time  it  was  pass¬ 
ed  late  in  March  of  this  year,  neces¬ 
sitated  drawing  upon  surplus  to  the 
extent  of  $23,080.  The  balance  sheet 
shows  the  company’s  need  for  work¬ 
ing  capital,  but  means  bare  been 
found  for  satisfying  this  need.  In 
other  respects  as  well,  the  report  is 
far  from  being  a  doleful  one.  Pre¬ 
sident  Lyall  expresses  the  confidence 
of  the  hoard  ihat  the  Esquimau  dry 
dock  work  will  be  started  again 
soou.  and  reports  new  ccnti-acts  and 
encouraging  future  prospects. 

Faruiogs  Itowo.  ' 

Gross  eernings.  after  aP  operating 


w  ith  $375,265  the  previous  year.  De-  I 


lonm.“.  to  manufacture  broad  silks,  j  x,  ith  $375,265  the  previous  year.  De-  j 
crepe  de  eberte.  rtr..  and  similai  i  duetion  of  bond  interest  amountin.g 
.goods,  will  be  installed  shortly  and  :  fo  jso.^ir  leaves  a  balance  of  $190,- 
wiP  emnloy  1 00  hand i  to  start  with.!  .120  applicable  to  dividends  After 
Tbe  compan..'  wdl  manufacture  both'  pavireni  of  ibe  prefcr’cd  dividend 


fckeindyedgo'-'dsand  piece  d'  ed  grodi 
This  If  ths  first  est.aliPsbment  ii 


amounting  to  $''1,000.  there  remained 
for  (llstribiition  upon  the  .$1.750  000 


(Canada  to  m.inufaeture  thm-  rlaus  ofjxrorth  of  common  stock  $9o,ico  ,i.s 
material.  ;  compared  with  $230,427  the  prcccd- 

13  IndiislTies  Localod.  iog  year.  It  will  be  remembered  that 

I  the  common  dividend  was  cut  from 
In  i.hi'  renoeotion  it  is  interesting  ,  g  (g  4  per  cent,  in  Detember,  and 
thai  at  lirunimondville  the  Domin-  passed  altogether  in  April.  This 
■Ion  Pilk  T'veinc  K-  Finishing  Company  ipfi  onl>  $122,500  paid  upon  common 
are  evpi-tins  a  plant  ‘'overjng  two  during  the  vc,Tr,  which  crcaled  a  de¬ 
acres  for  Ibe  riirpo-e  of  rlycing  and  I  fjcii  of  $23,080.  The  smkint  fund 
finishing  .silks,  either  in  the  skein  ’or  |  provision  of  $59.8'i0  crc.ited  a  toul 

tn  Ibe  piece  From  other  develop  |  deficit  of  $82,880  .as  coin.iared  with 

mrnts  now  in  nrogre.s  It  would  ap-  a  favorable  balance  of  *31.027  for 
pear  that  practically  all  of  the  si'k  1020-21  This,  applied  lo  the  pt-r- 
manufacturing  industrieB  m  I'anada'vious  profit  and  loss  rurpliis  of 
wvll  be  centred  In  the  Easlern  Town-  ;  $472,090.  loaves  .a  surplu  at  crcdil 

ships  in  the  dlsirict  served  by  the !  of  profit  and  loss  of  $380,210. 


Poijthcrn  Canada  Pow  er  Co  Prar- ' 

I  ticaljy  all  the  textile  plants  in  Canada  ! 

'  manufaeturing  tire  fabric  .nre  also  lo-  |  The  pr 
I  cated  tbere.  past  iwt 

The  location  of  the  above  interests '  follow-.s  ; 
makes  a  total  of  1.3  industries  which  j 
have  been  located  throughout  the  Earning.' 
Eastern  Townships  by  the  indus'irial  j  Bond  int 
department  of  the  Souibcrn  Canada  ‘ 

Power  during  the  past  three  years.  Balance. 
These  indusirics  h'ate  expended  Pfd  div 
about  $12.''ri0.fi0q  on  plan'  ,and  equip  ' 
ment,  six  of  which  industries  have 'Balance 
i  been  located  at  Drumnionrivillc.  tom.  dix 


U.S.  RUBBER  CO. 

MAKES  GOOD  SHOWING 


Profit  and  Los*. 

The  proiit  and  loss  ad  ounts  ot  the 
past  two  fiscal  years  cornivire  .ns 


$240.73$ 


1920-21. 

$375,265 


.4kioTi,  --  l.'nitrd  tUaief  ntibber 
Compan.'  appears  to  he  niak'iig  is 

favorable  a  .--hov  ing  as  any  of  Us  ^,„rkliig  (  apifal. 

compel uorr-,  and  prohabU  doing  het- 

fe;  than  most.  Crficials  are  pariicu  '' hilr.  cii  the  fate  of  it,  Ihe  hal- 
Isrly  gratified  I'y  the  recent  pro-  au'f  sheet  would  indicate  a  very 

nounecd  imp: o' cnien'  in  mc'  han.cal  comfortable  w orkiug  capital  position, 
rubber  .goods  business,  "  hicb  indi-  j'  '”usl  be  remembered  Ihat  the 

i  cat^s  hetternieui  and  iiiereasecl  litem.  In'estments,  standing  at  $1.- 
livi't'  in  gcnmal  indu.Mrv.  Earlier  277.208.  represents  largely  Ihe  Trans¬ 
in  the  vear  ihi.s  l.iibines'  was  con-  Porlation  Building  bond?  to  the  sum 

fired  large’'  to  ptn-rba=-P-  hv  rail,  '’f  O’ "  million  dollar?,  and  ibe 

roads  hut  in'thc  pas!  few  weekv  com-  Accounts  necm-vable.  at  $90^.- 

panv  ha?  re.’eivcd  numerous  ,,rder P*'''- 
and'  inrju.r  rs  from  industrta!  con  ;  h"  ;l«>m  against  the  oovcrnmenl 
rerii.s  for  beltin'-,  packing  and  kind-  th^  cons  ruction  ot  the  now  Par- 
.  .  ,  '  ^  Iiament  Buildings,  which  claim  t.' 

red  produrts.  disputed 

The  tire  division,  which  has  dc'c I-  ,  .3 

oped  into  the  mo.^t  imporunt  unit.,^,,,  compared  with  $5,423,011. 
Shows  continual  oxnans'or.  in  ,  •, trnporuut  ,  hangc  in  the 

Ust  ye,-n-  praciically  everv  o.heriiie 

manufacturer  lost  ground.  ’  '  progrr.ss,  ’  shown  at  $;;18.0$7.  ihis 

Plates  tire  sale?  in  units  were  creaier  1  p,.op;,t,iy  representing  the  ^lew  Wind 
than  tn  the  pi'^C'^if'C  year.  sor  Hotel  contract  .\niong  the  I'a- 

'tiir  -aics-  thur^  far  Ihi^  year  biiities  hank  loan"  Fhow  a  conridcr- 

bubEtaqtial  cain"  over  the  cerres- 1  ),pjn,  chown  at  $'(,50,- 

pooding  period  in  1921  and  thrie  aic  i  lomparcd  w  ith  $117,583  ihc 


Bond  int.  . .  . 

.  ..  50,318 

53,838 

Balance . 

..  130.429 

321.127 

Pfd  div . 

..  31.000 

31.000 

Balance  .  ... 

..  39.4  20 

2;'>0.427 

Lorn,  di',  ..  . 

..  122,oOii 

1 10.09') 

R.'  lanre .  .  .  . . 

..  ■'23.080 

30,427 

Sink  fund  . .  . 

. .  59.800 

56,100 

Balance  .  .  . . 

.  ..■'82.880 

,34.02». 

Prev  bdl . . .  . , 

..  172.039 

138,072 

Biivplut- . 

.  ..  383,213 

172,033 

*—  Deficit 

,.t  imporunt  unit.,^,„  \v,th  $3,423,017. 

!xnan?or.  .n  'i  he  most  irnporuut  (hangc  in  the 


no  indications  of  a  1et-up.  i 

Fooiw-e?r  hus’ne.ss  at  the  moment  1 
i,<-  negligible,  r.r-  tht'-  i'  the  dull  sea- 1 
on.  L'ndei'  rermal  citnriUion?  tool  ; 


previous  year 

T  he  RalHncr  Sheel. 
rbe  balance  sheet.?  eif  the  past 


wear  tohheiT  and  dealers  place  their  |f*o  leair  eompare  at 
order-  during  the  early  rumrac’-  Assets, 

nioi'ih  fer  deliver)  in  the  f.stl.  Thi.s|  Ifi"!. 

year  io''ber''-  .grd  (tealers  appear  to  p, si  ul 


'  was  raised  by  one  of  those  present  a.«  the  work  of  developing  the  Dome  be  p!.'''rd  ial'-r,  the  company  may 

to  Eow  the  truth  of  the  assays  sub-  Mine  is  now  gong  on  a-  a  rati^  that  I  now  begin  foot'«-cat  production  -i? 

mitted  by  Argonaut  could  be  actually  erlipses  any  other  period  in  the  paullcarl)  as  usual.  This  may  result  in 
verified.  Tn  reply,  the.  President  on  this  mine.  |a  shortage  of  goods  wh^n  they  are 

I  elated;  "T  am  glad  lo  have  this  en-  while  big  ore  rccervc.s  have  been  I  aeiuall)  in  demand  bj,  confumcr?  this 

‘  dUlry  brought  up  and  f  am  going  to  locked  out  at  and  above  the  S'Vilfall  anci  w-inter.  The  management 

try  to  ans-wer  it  to  your  complete  level,  further  big  tonnage  bavejfeelr-.  bowmer.  that  it  is  better  pol- 

satlsfaction.  basing  my  authority  (an  been  placed  in  ."'ght  at  1.qf"'i  and  l.-i'cy  to  run  tho  risk  of  lo.sing  cMne 


the  following  facts:  1,90  feet,  in  additi 

"Flret;  ,\ll  the  assays  published  by  sinking  ha?  berp 
the  Argonau*  have  been  made  by  the  .station  1?  now  bem 
well-known  firm  of  D.  B  Johns,  of  depth  of  1.500  feet. 
Cobalt,  and  were  taken  nan  of  ore  They  not  only  s 
the  rich  with  the  poor  tion  to  ibe  re.cn 

"Secondly:  These  assays  were  con-  about  record  p"o?iu 


id  in  .''ebt  at  l.ooq  anr]  i.-jicy  to  run  tho  risk  of  lo.sing  CMne 
In  addition  to  thi.^.  furibei  l  fooivea-  bu.:ine'-r  ibrdug’n  inability 


sinking  ha?  harp  carried  on  and  a  'ej  fi  1  r'jsh  nrde-,--  ru'OTurtly  than  to 
.station  IS  now  bein'  cr'jblisb'Sd  at  aiere-tlt  a  lirg.''  fin. .'bed  i'-'odw  in'en- 
depth  of  1.6on  feet.  ■  i  tor;,  in  antiripat  on  of  demand 

They  pot  only  show  iba'  in  add  - i 
tion  to  Ibe  re. cut  offu'.al  figurtf;. 

about  record  p'oriurtion.  th<^  'lev clop-  CUlPDINn  WAITQ  riN 


firmed  at  the  close  of  1320  by  one  of  mcr.t  of  tbr  mine  is  g'jing  forw.  .-,rd  at 
the  greatest  mining  authorities  ID  the  a  pace  that  would  appear  te  tho-a 
world.  J.  B.  Tyrrell  of  Toronto.  There  that  an  enlar^emen*  of  the  mil!  may 
assays  fwhicb  were  made  known  at  be  the  next  ncccscai;.  step  fo;  th' 
the  meeting),  w-ere  obtsiued  at  the  Dome.  ^ 

209  foot  level  by  Mr.  Tyrrell  himse’t  - - - 


ati(J  verified  o'-er  his  own  signature.' 

Tha  assays  w-ere  further  confi  *mec! 
bv  the  President  submitting  a  r.crtifi- 


KLM-’.S  FIRTH  DAT. 


SHIPPING  WAITS  ON 
FOREIGN  CREDITS 


to  f'^rcign  rountriet.  which  cannot  b'' 

<  .friy  fp.ue  untt'  they  re.-ume  resti-| 
hr  pv'vjiietion.  can  there  b“  n  rut'- j 
siantial  improv''mrnt  in  ibipp  ng.  ae-j 


Propertv 

1321  :■:■ 

.  .81.14.5.923 

1329-21 
$1,137,7  4  1 

Goodwill.  r((' 

1  783„i93 

1 .78.7.503 

Invest 

1.27  7  208 

1 ,354.547 

Invent  .  .  . 

71.2.34 

71.3hl 

Lash . 

Work  in  prog 

218,987 

Bills  rec.  .  . 

•.'5.999 

.3  7. 509 

Ace  rrr  .  . 

.  .  393.331 

.Miser  1 . 

74.766 

46.771 

Total.-' 

$5,129,014 

Pfd  etoi  k 

MabiHticA. 

.  ,  $1. 399.(569 

•$1,399.1390 

Lorn,  .  lock 

.  1.750,909 

Bonds  . .  . 

S18  790 

878..56n 

Acc.  payable 

134.44,; 

117.333 

Acr.  wage.' 

2.896 

913 

Drawbacks  . 

..  231.'.  4  7 

064 ,1C6 

Acr.  int.  .  .  . 

8.187 

8.787’ 

Acr.  divs  .  . 

1.8,166 

1.3.166 

Bank  loans  . 

450.539 

1 17.583 

Sink  fund  . 

t.  131.300 

371,500 

Reserves . 

r.  &  L  bal 

..  3*3,213 

472,033 

lotal? 

.$5,532,131 

$3.42.9,011 

The  Prcbi'IenPs  Remarks. 

by  the  President  submitting  a  ccrtifi-l  Saturday.  -Tune  .3rd,  bmng  <he  natal  'siantiai  miprov-mmi  in  sdipp  ng^  ar-  .  remarks  to  sbirehoirlerr 

oate  over  the.  signature  of  Mr  Forest  L,,.  of  His  Majesty  ibe  King,  w  ill,  cordtuc  to  taptain  Robert  Lviil  2v-  tn 

Rutherford,  of  New  York,  w-bo  dur- 1  oxxing  lo  it  coming  at  the  week-end.  d^an  of  Am<’rican  ste^m.=hip  ow  ner:. !  \MlUaro  ivj.iii  say...  m 


ins  th^  mOQths  of  Septombpr  aci  Or-  k^  evU*a  indureDiPni  for  a  boli-  (  Kyrry  i;bip  in  thfi  vm-d  jiccord.oj ;  ^  ^  expected  improvrmeot  in  the 

Ibber.  made  two  vij-ts  to  the  prop-  day.and  the  Grand  Trunk  Railwa;,  to  rapUin  Dollar.  w  tU  ,  constructor  bus 

erty.  After  making  hts  own  te..«t.'' |  System  have  made  arrangement:  to  ment  when  foreign  trahe  competition  became  a 

for  three  levels,  he  issued  a  eoinpletc  i-kc  tare  .of  extra  travel  that  w  d!  no-mal.  fie  said  the  subs' cly  t-,  profitable  bijeincss  -ome 

and  comprehensive  table  of  assays  offer.  Thc  Grand  Trunk  s-erxler  to  *  in  Congres'-  will  help,  but  intimated;  '  comnany’s  contracts’  ’^inem 

which  was  also  read  at  the  me»ting  Quebec.  Sherbrooke.  St.  .fobns.  .Mont-  ;  that,  there  must  he  a.n  increase  mi  ^  proflf  was  anticipated,  pw- 

and  coincided  ^vith  a:s:ays  pre^  joufily  real  Riiburban  ret^orf?.  OUiwa.  7 oron- 1  cargo^'.^  lirsf.  I  cd  to  the  contrary 

obtained.  to.  Hamilton,  .\iugara  h'ali?.  ele..  will  :  fteprrted  purcha'P  of  2"  '  -ygur  directors’ regretted  thc  ne- 

Thc  President  explained  that  some  be  found  convenient  as  to  departure  from  the  Shipping  Board  was  ca  y'^.^gsitvof  reducing  the  dividend  ow- 

ar.-  apply  a  jok»  b.v  Mr  Dollar  He  the  coudiUons  prevailing,  and 


other  assays  were  made  by  Mr.  .4n-jbour?.  For  full  particuhir.?  apply  a  .jok"  by  .Mr.  Delia 
drelv  Hersey.  when  the  latier.  to  sat- 1  to  Canadian  .N'at'oual-Grand  Trunk  |  ha?  completed  hm 
isfy  himself,  visited  the  ni'ncr-  in  City  Ticket  Office.  2J0  SI.  .lanric?  S',  preseut.  He  expla,*ii 
.Tanuar.v,  1322.  but.  thc  President  Phone  .ilain  3629.  I  boat?  he  obtained  r 

stated  that  he  himself,  had  no  w  rit-  _  !  take  th-  place'-  of  'cs 
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IMPERIAL  BANK 


OF  CANADA 

FORTY-SEVENTH  ANNUAL  MEETING  OF  SHAREHOLDERS 


*\  wRJUF/f  f!/  .knnual  General  Meating  of  the  tm-perial  Bank  of  Cana'la  -wm  held  at 
y  M  tie  Head  C^(»  in  Toronto  on  Thursday,  25th  of  Mar,  1922. 

jj,i,  pire^tom’  Report  and  Statement  of  Afifatrs  of  the  Bank  for  the  year 
endtag  29tli  of  April,  1922,  were  presented  as  follows. 

THE  REPORT 

The  Direetcre  have  pleasure  in  presenting  to  the  Shareholders  the  Forty-seventh  .Aan-uaJ 
Report  and  Balance  Sheet  of  th-  affairs  of  the  Bank  as  on  2Bth  ,\pril,  1922,  together  with  ' 

Statement  of  Profit  .and  Lo?s  .kc.-ount  showing  th-  result  of  the  operations  for  the  year. 

The  balance  at  credit  of  Profit  and  Loss  .Account  brought  forward  from 
last  year  -was  . .  $1,171,839.90 

’The  net  profits  for  the  year,  after  deducting  chargee  of  managemeak. 

Auditors’  Foes  and  interest  (iue  depositors  and  after  making  pro'usicn  for 

bad  and  doubtful  debts  and  for  rebate  on  bills  under  discount  were .  1.265. 338, ‘Mi 

Making  a  total  at  credit  of  Profit  and  Loss  Account  of . .  .*2.437.¥rsr24 

This  amount  has  been  appropriated  as  follows, — 

Dividends  at  the  rate  of  12*i  per  annum  . . . .  $?4!>,fl00.i''0 

Special  Bonus  of  1  *,  .for  the  year  .  7O,0'''0  iX) 

.knnual  C«-ntrihutions  to  CtfBcers’  Pension  and  Gu.aractee  Funds  .  t'l.SOO'ii 

Reserved  for  Rank  Premises . .  20b.09i''.i'q 

Dominion  Gewe-nment  Taxes  Paid  and  Estimated  . . .  llO.CP'ioq 

Balance  ef  .Account  Carrie<i  Forward  . . .  1.175.17?  2-» 

~  <’l437.6:8.~24 

T)urtiag  the  year  braachee  of  the  Rank  have  been  opened  at  Jasper.  .Mberta ,  Harding, 
Manitoba ;  and  Tottenkaai,  Ontaj-io. 

The  following  branches  hare  been  closed  - 
1b  Alberta: — Bittern  Lake.  Edmonton.  I24fh  Street,  Fnedenstal,  Lcsheville. 

In  Ontafto, —  Ratnore:  Union;  TFelland  South. 

In  Quebec,— St.  .Tovite  Station. 

In  Saskatchewan: — Cando;  Carlton. 

*lt  IS  With  great  regiet  that  your  Directors  have  to  record  the  death  during  the  -ear  of  ths 
General  Vfanager.  'Mr,  'William  Moffat,  also  of  31r  Friward  Hay.  formerly  I'feneral  Manager 
and  latterly  a  Diriv'tor.  Both  these  officers  devoted  practicallv  their  entire  business  careers  to 
the  service  of  the  Bank. 

Vr.  .4.  F  Phipps,  formerly  .kseistant  General  Manager  has  been  appointed  General 
Manage-  and  Mr.  G.  D.  Boulton,  formerly  t'bief  Inspector  and  Mr.  H  T.  .Taffrav.  formerly 
'Wester’’  Superintendent  bare  been  appointed  .Assistant  General  Managers  The  ’acancy  in  the 
Board  has  veen  filled  bv  the  appointment  of  Mr.  .Tohn  W.  Hobbs 

9  our  Directors  feel  it  would  be  more  convenient  to  the  Shareholders  to  hold  the  Annual 
Meeting  in  future  in  November  in  place  of  .April  as  heretofo'e  .ind  a  Rvlaw  ch.ir.ging  fh®  date 
of  the  .Atunual  Meeting  will  be  submitted  to  you  for  your  approval 

The  Bead  Office  aad  Branches  of  the  Bank  now  numbering  212  have  in  accordance  ir]th 
fke  custom  been  carefully  inspected  during  the  year  and  the  .Auditors  appointed  by  vou  ha'e 
alio  made  their  examinations  as  required  by  law.  Their  Report,  and  '"ertiflcate  is  attached 
tis  the  Balance  Sheet. 

The  Direetors  ha-e  again  pleasure  in  testifying  to  the  efficient  and  satisfactory  m.innixr 
in  which  the  officers  of  the  Bari-  have  discharged  their  respective  duties  durirg  the  year. 

AJJ  of  which  is  reepectfully  submitted. 

Ffleg  Howland 

President. 

LIABILITIES 

Notes  of  the  Bank  in  circolation  .  $  9.8.31 ,1,39  Oi) 

Deposits  not  bearing  interest  .  .  . $  20.091,4.30.99 

Deposits  bearing  interest,  including  interest  accrued  to  da'e 

of  Statement  . . .  78,341.272.7:1 


Balances  due  to  other  Banks  in  Ganada  . 

I*ue  to  Banka  and  Banking  GorresponiJents  in  the  T'nited 

Kingdom  .  .  . . 

Deposits  bv  and  Balances  due  to  Banks  elsewhhre  than  in 

Canada.  an(l  the  United  Kingdom  . 

Acceptancet  under  Letters  of  Credit  (aa  per  eentra) . 


9$, 432. 702.73 


491..554.5I'! 

100.700.00 


Total  Liabibtiea  to  the  Pnblie  . $l('0,4.3l,5,$6.90 

Capital  Btoek  paid  in  . . .  7,000,000.00 

Reseryr  Fund  Aecount  . . .  7,.fi99.q99po 

Diridead  No.  127  (payable  1»t  May.  1922)  for  three  months 

at  the  rate  of  12%  per  annum .  .  210,000  I'O 

Bonus  of  1%  for  the  year,  pavsble  Mav  1st.  1922  .  70.009  oo 

Baianoe  of  Profit  and  Loss  Account  earned  forward  .  1.17.5,178  24 


^^5,17,8.24 

■Sr25.3?e7764l4 


ASSET5 

Current  *“ oin  held  bv  the  Bank  . $  1,802,073.42 

Dominion  Government  Notes  .  12,804,966.2.', 

Der98if  in  the  Ccntr.al  Geld  Reserves  .  . 

Deposit  with  the  Minister  for  the  purposes  of  the  (‘irculstion  Fund  . 

Note*  of  other  Banks  . 

•  beques  on  other  Banks  . . . 

Balances  dm  by  other  Banks  in  •"ajsad.n  . . 

I>ue  from  Banks  and  Banking  '' orcespordents  in  thc  I’nited  Kingdom  .  .. 
T>iie  from  Banks  and  Banking  '  orrespondents,  elsewhere  than  in  <'anada  and 
the  l.'nited  'Kingdom  . 


.«  I4.15.3.700..38 


1.944.992.49 

7.900.827  59 


Dominion  and  ProvincisI  Government  Securities,  not  exceed 

ing  market  value .  .  .< 

f. anadian  Municipal  .^tecuritiee  and  British,  Fo-eign,  and  '  nl 
onial  Public  Securities  other  than  <  anadian  .  . 

Railwa'  and  other  Bonds.  Debentures  .and  Stocks,  no'  exceed 
ing  market  value  . . 

Loans  to  Provincial  Governments  .  . s 

Loans  to  Gities.  Towns.  .Municip.alities  and  School  Districts 
‘'ail  and  Short  l.oans  (not  exceeiing  thirty  da.'S)  in  '  sn.ad.a 

on  Bond.s  Debentiirifa  .and  Stocks  . 

Cali  and  Short  f/Oan.s  .not  exceeding  thirty  days)  elsewhere 
than  in  i.aneda  . 


Other  Current  Loans  and  Di.seounts  in  ‘'anada  less  rebate  of  interest' 
Liabilities  of  •'us’omers  iind'’r  Letters  of  (  redi'  (as  per  eontr.ai  ... 

Civerdue  Debts  (estimated  Id-ss  pro'ided  for)  . '. . 

Real  Fstalo  (other  than  Bank  premises)  . 

Mortgages  on  Res)  Estate  sold  by  the  Bank . 

Bank  Premises,  at  rot  more  than  'ost,  lese  amounts  written  off  . 

Other  Assets  not  included  in  the  foregoing . 


I4.f’06.1.39,'’7 
L.on2..333.32 
369,040.47 
998.04.5.00 
.S  680,686  64 
.897.580,57 
262,'j.52  40 

2.013. 8J.5. 77 
'«‘'28,.8^90TF4 


19.49!''  4S7..50 


13. .8  lO. 530  99 

$58;63'0."92Li24 
,  -''9,1.51.220  62 
199.700.00 
.  .  .•1.52.1.54  4,5 

5.52  6 1 6. .33 
408,026.79 
.  .  .5..52 1.006. ,30 

670,117  60 
$f25'.'«6T764.24 


PELEG  HOWLAND.  A  E  PHIPPS, 

Pres'dfvt  Gcnerd/ 

AtnJITORS’  REPORT  TO  SHA.REHOLDERS 

■We  have  c(nnpared  the  above  Balance  Sheet  with  the  hooks  and  saenunt?  at  the  Duet  Office  'ic 
Imperial  Bank  of  Canada  and  ivith  the  certified  returns  recei-ed  f-om  lU  Pranciie.'  and  after  checkins 
Ihe  ca.sh  and  verifylna  the  securities  at  the  Chief  Office  and  certain  of  the  principal  Bramihaa  on  JUt.h 
April.  1112  ■we  certf'  that  in  our  opinion  such  Balance  Sheet  eshlfcits  a  f-ue  and  eor-ect  view  of  th.e 
Bank’s  affairs  acrerriinf  lia  the  best  of  our  information,  the  evplanation*  *!'en  to  ui  and  as  shown  bv 
the  books  ot  the  Bank, 

In  addition  to  the  exunlnatiori.s  mentioned  the  cash  and  -ecurities  at  the  Chief  Offire  and  ce’-tam 
of  the  principal  Branches  were  checked  and  verified  bv  us  durlnx  the  year  and  found  to  be  In  accord 
with  the  books  of  the  Bank. 

.AH  information  ani!  explantions  reiijired  hare  bcT  riven  to  us  and  all  trajisantions  of  the  Bank 
tstich  have  come  under  our  notice  have  in  our  opinion  been  within  the  powers  icf  the  Bank. 

G.  T  CtsaKsoK,  F.C.A, 

R.  .1  Dii's-cith  F.C.A 

Toronto,  ITtb  May,  1922.  of  Clarkson,  Gordem  k  Dtl'worth 

The  Preaident  in  his  address  !-eT;ewed  generai  busipe-ss  c-onditions  and  the  General  Manage? 
explained  the  various  items  and  rbangee  in  the  Balance  Sheet,  The  Report  was  adopted  un- 
ai:imou«!T  and  other  customery  motions  made  and  carried. 

Mr  G,  T.  Clarkson,  FC.A,.  Toronto,  and  Mr  R  .1  Dilworth.  F  C  A.,  Toronto,  were 
appointed  Auditors  until  the  next  .Annual  General  Meeting. 

The  Scntireers  appointed  at  the  Meeting  reported  the  foilowiag  Shareholders  duYv 
elected  aa  Directors; — Peleg  Howland,  'Wm.  Hamilton  Merritt.  M  D.,  Sir  Jamet  .iLikens.  K.C., 
John  Northwav,  Lieut  -Col.  .T.  F.  Mirhie.  Sir  .Tames  Woods.  Frank  A.  Rolpb,  R  S  Waldie, 
George  C  Heintzman,  .1  W.  Hob'i>«. 

At  a  subsequent  meeting  of  the  Directors  Mr  Peleg  Howland  was  re-elected  President 
and  Dr.  Wm.  Hamilton  Merritt  '’ice-Presiaent  of  the  Bank. 

Peleg  Hewlajid.  A.  E  Fli^pa. 

President  General  Meziager 


ductiofi.  which  wi 


ten  pettortof  the  results  of  this  '  isli. 
Mr.  Kersey’s  partner,  however,  who 


tifyin?  to  note  that  the  averarc  yjivld  i 
of  gold  oer  ton  is  over  $20.99.  ' 


trae  present.'  s*1d  he  had  them,  and  P^i*  Ton  is  o'er  $.0.99.  ^  .  .  . . .  ...  _ -  _  _  _  -  - . .  . . . 

they  were  read  to  the  greayijatisfac-  .  ,  ,  112-^-  ^ 'h.  I prospects  for  future  -work  ,  to  the  company,  and  would  give  more  i  as  a  result  of  a  eenp.s  of  experiment- j  Thai  appeal  to  the  summer  tourist . 

tion  of  tis  meittms.  M  uMut  viving  The  Financial  Itraes  r.-avl'p'  ti ;  terest  un.1i  lately,  bo  -ad.  •  1  are  encouraging.  'liquid  working  capital,  and  enable,  ,,  u.  ,,,  :  Illustrated  booklet  with  .ill  particu- 

he  actual  figures  of  oaeV  indL  .dual  class  of  people  wh'>  ere  inlerestpfi  j  was  ab'e  lo  I'Ui  fo’ir  rttamerr,  .a  -  "Ijabor  cmplo.ved  at  the  present  'the  company  to  lake  advantage  of  1  lare  sent  for  the  .tsiii.iis.  .Applv  to: 

uay  made  in  the  labora/ory  of  Mil-  and  able  fo  buy  imeMnienf  seciiri- j  bigger  th.an  the  KolFri  Dt  lur.  .njui  ,j„,p  i-  reasonable  and  shows  proTilable  opporfuntties  that  may  be  o^  'h*’  Alb»pta  Govrrnirent's  |  r-gnadiau  Natioaal-Gvaud  Trunk* Tic- 


Kot  ,.nw,nictP(i  hi-  '  h'lMPt  fo'  coudltiODS  prevailing,  and  courage  and  cheapen  work  of  all 

has  completed  "  ,9^  fouri  '''Snuimalt  dry  dock  was  kinds 

pre-eut,  Kc  expia,  ,1^  mat  u  -  "  .j^gg^  down  indefinitely  nothing  re- j  "Your  directors  beg  lo  report  that  >  t-amonion.— \x  ne-tner  or  uoi  a  puipiaoovc  me  sea.  is  aiso  Known  as  me 

xnbl'a^’^'birh  l’^*” discontinue  it  aTioce-  negotiations  have  been  started  for  !  induui  ri'  can  l>e  established  in  thel“l-ake  of  .n  Tbousaud  Bays",  149 
take  tn' p  a  -  .  ther.  5’our  directors  confidently  the  sale  of  the  Transportation  Build-  p.f.vincf'  of  Alheila  nJne  »niuce  north  of  Toronto,  reached  by 

pr'ces  after  the.  "  expert  that  this  contract  will  again  ing  Company's  bonds,  which  are  T the  Grand  Trunk.  Lovely  s.-enery 

bought  ih«  steamer  rmber,  Dona.  foj^p  A  held  by  yOur  company.  Thc  sale  ot  |  f  pure  air.  good  fishing,  splendid  ho- 

HP  so  d  nPi  loi  i.i#  u.-H.  J  *D  j  more  contractf  havr  been  secur-  '  these  bonds  is  of  great  importance  '  noi*tb  couniry.  will  he  made  know  n  ^  tels  and  all  thc  desirable  elements 


no  doubt.  Cl- i  MAI  L.VI  ABMSH  ril-r 
work  of  all  1  I.MH.VfKy  I.N  ALIIhKl.A 


LAkL  OF  BATS. 


i.’ii.nini  I.  I  wonderful  icgiou  l.O'b'i  feet 

Ldmonton.— Whe-thei-  or  not  a  pulp  1  above  me  sea,  iR  also  known  as  the 


ed  and  prospects  for  future  work  ,  to  the  company,  and  would  give  mors  |  as  a  result  of  a  senes  of  experiment-  j  Thai  appeal  to  the  summer  tourist . 
are  encouraging.  'liquid  working  capital,  and  cnable.l  .,  iho  sn  ;lllustratcd  booklet  with  all  particu- 

"Labor  employed  at  the  present  the  company  to  take  advantage  of  ,  .  1  laip  sent  for  the  .asKtos.  .Apply  to: 


kHersey  &  Co.,  Limi'*;.  ii  i,.?  gra- 1  ties. 


strong  inficaliouE  of  increased  pro-  i  available." 


.adxnsory  scientific  research  council.  1  jjgf  office.  23')  St.  JaiU''4'F'l'Veet. 
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THE  FINANCIAL  TIMES,  MONTREAL,  J^fflE  3,  1922. 
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P.  Lyall  ca>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -X)ttawa 


DOM.  TEXTILE 
REPORTSHOWS 


CAN.  COTTON 
COMPANIES  IN 


URGE  TRADE 
CANADA  WITH 


PLENDID  YEAR  STRONG  POSITION  SOUTH  AMERICA 


’rOfits  in  Year  of  General  0e« 
preuion  Are  Comparatively 
Little  Below  the  Previous 
Year  While  Liquid  Position  of  | 
Company  is  Nearly  Two  Mil* 
lion  Dollars  Better. 

Remarkable  results  are  shown  in  ^ 


Equity  Behind  Stocks  and  Liquid  I  Central  American  Representa 


and  Working  Capital  Are  in ' 
Fine  Shape,  and  Indications 
Are  That  Industry  is  Well  on  j 
Mend — Arc  Adding  to  Sur* , 
plus. 


tives  Visit  Montreal  to  Foster 
Exports  of  Steel,  Cem«nt  and 
Grain — First  Direct  StMmer 
Sails  For  Colombia  June  5 — 
Eight  Freighters  Ultimately. 

Reciprocal  trade  between  Canada 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

'  ST.  JOHN  -  N.B. 


Cell.  Offices  :-211  MtGILL  STREET 
•  MONTRE.\L 


J!  Remarkable  results  are  shown  in  l  Most  of  the  cotton  coropynies  op-  Reciprocal  trade  between  Canada 
'  iU;  report  for  the  fiscal  year  to  March  I  ersting  In  Canada  are  now  .n  a  inostl^nd  the  American  West  Indies,  with 
'31  last,  now  going  forward  to  share- I  fortunate  position,  insofar  as  con- !  Colombia,  was  the 

holders,  by  the  Dominion  Textile  i  cern.'=-.  the  equity  behind  their  slocks, .  object  of  a  visit  paid  to  Montreal 

;  Company,  Limited,  which  in  a  year  |  and  also  insofar  as  liquid  position '  recently  by  .several  trade  agents 

^  I  of  general  business  depression  h.as  '  and  working  capital  are  concerned,  i  from  f.'enfral  America,  who  came 

I  maintained  profits  at  very  close  to  |  At  the  annual  meeting  of  Canadian  j  *  ere  IfKiliing  for  fiirtlrr  onKinp.sS, 

the  level  of  the  previous  .vear  and  Cottons,  ref'erence  was  made  to  thei^fd  KOt  into  connection  with  the  Ex- 
bas  increased  working  capital  by  not  '  less  prosperous  conditions  prevailing!  Club  of  .Montreal. 

Ifar  short  of  two  million  dollars.  Pro-  during  the  year  and  to  the  fact  that  ’’’P®  Central  American  representa- 
'fifs  for  Ihe  year  arc  shown  at  »1.- I  during  a  portion  of  the  time  the  mills  j  "O'e  Messrs.  H.  Hughes,  rep- 
'768,861,  and  addition  to  the  manu- I  operated  only  on  partial  ciapaePl.v. ' the  R.  .1.  Jones  (Jo.,  of  Col- 
;  factoring  profit  of  $138,376,  repre-  |  Remarks  made  by  officials,  however.,®"’'^*®'  ^  •  W-  Heldring,  for  the 

sentlng  interest  on  investments.!  indicated  the  belief  that  tJje  industry  ] Trading  Co.,  of  .Amsterdam. 

!  brings  the  total  profits  to  $1,907,237.1  jg  more  on  the  mend.  Orders'®*''^  Curacoa,  who  came  here  on  a 

Interest  and  discount  on  bonds  and  !  hand  are  largely  in  excess,  of  those  ■  errand  looking  into  the  trade  | 

provision  for  rent  account  amounts  |  i  possibilities  between  Canada  and  i 


in  the  aggregate  to  $750,286,  leaving 
a  balance  of  $1,166,951.  Reserve  for 
bad  debts  of  $50,000.  leaves  $1,106,- 
951  applicable  to  dividends.  Deduc- 
I  tion  of  $135,842.  representing  the 


ago  and  the  inilKs  are  apparently  as¬ 
sured  of  ord'hrs  to  keep  them  operat¬ 
ing  busily  well  into  the  future. 


Venezuela  and  Colombia. 

They  were  met  here  by  Major  Bru¬ 
baker,  President  of  the  Canada  In¬ 
dustries,  Limited,  and  -,.1.  A.  Lapres, 
Vice-President  of  fhe  Montreal  Ex- 


Company 


I  tion  of  $135,842.  representing  the’  Adds  to  Surplus.  Vice-President  of  fhe  Montreal  Ex- 

dividend  on  preferi^d.  leaves  Ca.„adian  Cottons  continues  to  add'  Jt-h®'’  onangeinents  were 

available  for  distribution  on  the  $a,-  ,  j,  surnlns  from  vear  to  vear  anri  I  opening  of  a  conslder- 

I  OOO.noo  Of  common.  This  is  equiv-  ^  able  export  and  Import  trade  between 

a  lent  to  19.4  per  cent,  on  rommon.  ^  .  ho  vi  n  ,  'h®*  countrie.s. 

^  rif>m  the  operations  for  the  year  oufJ-j  j  • 

Hu^c  Surplus.  I  ing  March  31st.  1'>22.  was  not  parti-!  Steel,  ( emenf  and  drain. 

Payment  of  $600,600  on  common  !  ®ul-irly  large,  when  added  to  ttiototal  i ,  "''  ®  have  found,”  said  Mr.  Hughes. 

leaves  a.  surplus  of  $371,109  to  carry  |  at  tite  credit  of  profit  and  loSs,  iti  in  the  f  entral  American  coun- 

forward  to  the  profit  and  lo.ss  sur-  brought  the  amount  of  that  account  ^  represent,  we  can  get  Cana- 

plus.  which  now  stands  at  $5,007,700.  I  to  a  total  of  no  less  than  $2,741,290,  products  In  steel  and  steel 

Following  are  tJie  profit  and  loss  If  *o  this  i.s  added  fhe  reserves  for '  ®®®’®®L  carbide  and  grain 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  •  •  •  P.Q. 

ENGINEERS,  RfANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  A5D  WOBKS:  BBA5CH  OFFICE  A»b  AVOBKSt 
Ijachine  Locks,  F.Q.  Toronto.  Ottawa. 

PO.  Address,  Montreal,  P.Q.  and  Winnipov.  - 

Bales  Offlcesi  Montreal,  Ottawa,  Toronto,  TTlnnifeg,  Be^n^ 
Edmonton,  Tanconrer.  . 


Electrical  Energy 

BELI.ABLE  CONTLNCOCS  UNLIMITED 

SU  (0)  Br«r.*c:iec-  Available  f.e  use  A  aiwi . 

trie  Fewer  ol.aU  beun  per  day  aad 

and  large  Steaai  every  day.  We  re.  *®*  **■  ■•■••abla 

Olaat  Reserve.  strletlens.  ter  all  parpaaaa. 

FOB  POWER,  LIGHT  AND  OTHEB  FUBFOBES 

Generated  and  Distributed  by  tho 

MONIREAl  IIGHI,  HEill  t  POWER  GONSOLIDATED 

MsBUfacturinft  aad  Distributing 

GAS  ooMssaaeiAL^aBa**  Dual  Service 

.  ^  Eaoalry  Reqaested.  Addeaaa  ta 

Low  Rates  For  Service  rawer  bic.  ss  orais  st.  weat, 

Tel.  Mala  4040.  SlaaireaL 


CONTLNCOCS 

Available  far  use  A 
baura  ger  day  aad 
every  day.  We  re. 
strletlens. 


Low  Ratos  For  Service 


nOUwmktlota  Bqsraas  BttMdhi, 
MONTM3iL‘Qin. 


b 


b 


V 


1 92 1-22 

1920-21. 

rrofif?  . .  , , 

.  .$1,768,861 

$  1 .780,938 

IntcreM  .. 

. .  138.376 

150.072 

rotal  ..  .. 

. .  1.907.237 

1,931,010 

bViilaU.. 

Jl.lMi 

Balancp  .... 

..  1.907,237 

1,899,594 

nuiil  lui..  .. 

.  .  *7.50,286 

524.359 

amounting 


1'he  book  value  of  ihc 


American  mandifactiirprs.  which 
Uradn  will  grow  rapidly  if  reciprocal 
arrangements  are  made.” 

1  Mr.  Hughes  said  that  there  were 


;  ,  .  *  ,  '  '  I  J  plans  under  way  for  a  direct  steam- 

lo  hr  approximately  $2J5  a  •'’''are.  between  Canada  and 


TELEPHONE 
MAIN  73M 


Balance 

Welfare 


Balance  . . 
Bad  Debts 


Balance 
Bfd.  div. 


Balance  . . 
Com.  divs. 


1,156,961 

50.000 


1.106,951 

135,842 


1,375.235 

45,420 


1.329,815 

110,425 


1,219.390 

135.812 


PROFESSIONAL  CARDS 

H.  Victor  Brayley 
and  Associates 

99  St.  James  St.,  .Montreal 

rpfrpbonesi  Main 

Consultitift  Engineers 

Civil,  Mechanical. 
Electrical.  Industrial  and 
Produel  ion. 


C.  H.  CAHAN,  KX. 

r^arrister  and  Solicitor 

■^1  H  AN  SPORT ATION  Bll  ILOJ  V  . 

•  •i  .SU  Jsme,  St.;  Montrti 
Tel.MsIa  liSt. 


Phone;  Main  Ml  MbIiI:  M.  I.nul,  :i916  i 
Investigations  made  for  Financial  Houses 
and  Manufarturery  Cuneiillatlona  sirlct* 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  SI.  Ssaramml  Street.  Montresl.  I 
H.  T.  COWAN.  FeUred  As-slslanl.  Chirf  | 
Detccti^•e,  Montreal,  PiCBidcnt  and  j 


CONSULTING  ENGINKEK 

DeGASPE  BEAUBIEN 

Power  Developments 

PhimeM.8344  ;  Place  d'.Armet 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVESTJlItiNT  SECenilllLS 

EXECUTIVE  Of  PICES 

ri  itui  JI4  Rut al  Bask  Dldg..  Totoalo.  On. 
PRANCH  Off  ICES 


Surplus  . .  .  371,109 

Prev.  surp  .  .  4.636.591 

Tot  purp  .  .  5,1107,70(1 


♦Including  bond  discoiinf  srid 

i  rent  sccouni  provlt;ionp.  „|  yoi,,-  c.imp;in,v  Jius  tOc  Cenlryl  AMici  iL;;in  poll;;.  | 

Slronc  IJqiili]  Position.  hcon  operated  to  capacity,  with  the  How  Trade  Sfarfed. 

The  liquid  position  of  the  rompanv  rebuilt  that  oui  p rod iicl ions  ncre  in-  D'-velnpmenth  along  thif-  line,  it  1 
•  onliniies  (o  be  In  line  with  what  ereased  otcr  the  picvioiis  year  by—  war.  listed,  were  due  to  a  rehmf 
rhareholders  hate  come  to  expert  !  •'18.500.0110  yards  of  C'fi'  '•J®"]'  ^  'visit  made  to  Moufresl  by  faptain 
'from  an  excoptionally  sound  .snd  '  "8.25n,ooii  yards  of  print'-d  cloth,  i;.  .  yip,,  k.  of  the  R.  ,|.  .fonrs  (’o.. 

1  conservaiive.  but  nevertheless  iiro- I  olomhia.  a  month  ago.  when  he  was 

gressive  admiiiistralioii  of  fheir  af-  ''.^.ooo.ooo  yard?  of  blearirnd  and  so  impressed  with  the  possibilities 
fairs.  The  figures  in  this  respect  ! '•"'•‘(I’®'*  '  ,  ,  "'af  persuaded  Mr.  Hughes  to 

show  the  position  perhaps  somew  hal  f’®'"''  '«  opproxiniately  ^  rlofo,-  t,j;.  trip  In  Kump,-  in  order  lo 

belter  than  really  exists  in  that  Ihe  f'"'  0®''  PCJI")  if  "'r  loice  of  rawi|oot<  fpp  ground  here.  Mr." 

bolding  of  cash  at  $1,561,844  (inrliid-  i ''offon  September  and  October,  we  Hughes  came  here,  and  was  so  im 
ing  bills  lecelvable)  has  been  swol-;''**'f  Ptif  hased  several  months'  sup-  prp,ssed  with  fhe  possibilities  of 
len  through  the  recent  sale  of  $2.-1®'^'  ®  measure,  accounts  |  trade  that  he  stayed  over  to  arrange 

000,000  Flr.st  and  Refunding  j\iort-  fo®  ff'®  f®'  f®''  fhe  .sailing  oi  the  Berlin  as  the 

gage  Gold  bonds.  'day.  i  first  vessel  on  this  rotite.  In  add! 

rile  liquid  position  of  the  companv'  During  the  yeai  we  commenced  i  tion  to  fhe  Berlin.  Mr.  Hughes  said  | 
for  the  past  three  vears  is  shown  in  'h®  'Ptirement  of  the  $3.,on.nnn  Po  (hey  were  puffing  on  Ihe  Cerio 

the  following;  ;  minion  I'ott.on  Mills  to.  bonds,  due  and  Trafalgar  between  Montreal  and' 

1921-32.  1920-21,  I919-2tt  ;  J'l'y  9nd  next,  and  In  preparalion  lor  •  Central  Ameriran  ports,  with  other  I 

$  *"  $"  1  iJ  ibis  have  .sold  at  satisfactory  figures  :  vessels  to  come  if  the  trade  war-  i 

Assets.  9,903.459  8.936.331  11.921,782  ®'^  ®"'‘  t'lit’c'z®'!  •''c"®  of  i  ranted. 

Liabs.,  1,758.659  2,527!860  5!919!367  !  "O'*  R®fnndlng  Mortgage  Gold  !  Mr.  Hughes  figured  that  there  was 

1 i  Bonds,  which  we  believe  will  be :  yoom  foy  ^  big  reciprocal  trade  be- 

Surplus.  8,144,900  6,398,471  6,002,415  sufficient  to  enable  ii?  to  complete  ■  tween  Canada  and  t  olombiq;  whose  , 

/  n,--  V  L  ^  this  retirement  coffee  crop  averaged  50  per  cent.  i 


,MC  ng-u.es  a.c  luimcc.  ! Colombia,  With  the  other  central 

lvalue  of. mill  propcrtic«.  American  ports. 

'  planis.  water  power?,  ’Phe  first  vessel  on  this  direct  ser-  I 

etc . $10,!O4.197|  vice,  said  Mr.  Hughes,  would  be  fhe  | 

‘Bond’.  .  1.141,332;  s.  S.  Berlin,  which  would  sail  on: 

i  -  .lime  5(h  from  Montreal  for  Colom-  ! 

$  5,662.865  hia.  with  a  I'argo  of  2.500  tons,  com-  I 
I  .k'J'l  lionds  and  :(oi;k!  held.  2.836.464  ^  prising  general  cargo,  including 
$  S.499,.329  I  steel  products,  cement,  carbide,  grain  ' 

i  Working  capit  il .  1.321.961 1  and  other  products.  I 

I  . .  This,  said  Mr.  Hughes,  would  be! 

1083  548  ^  9.821J90;ihe  first  direct  steamer  between  I 

c.on’ftno  !  Dc'l'i®!  prefcri'-d  c-to<i,  ,.  3.661,500:  .Montreal  and  Colombian  ports.  She! 

_ ■  _  I  will  return  w.ith  a  cargo  of  coffee. 

'  Renialning  against  37.155  |  cocoa  beans  and  sugar,  and  will  be 

"  "  I  imnimon  sharer. . $  fi.l., 9.790,  put  permanently  on  this  route.  Ul- 

(or  about  $225  a.  sharri.  timately.  said  Mr.  Hughes,  it  was  ex- 

_ _ _ _  I  peefed  fhaf  righi  freight  boats  would 

[  be  put  on  Ibis  route,  opening  up  a 

manufacturing  point,  has  been  one  new  trade  route  bet  ween  t 'anada  and  i 
of  great  acti' ily.  Every  department  (be  American  West  Indies,  as  well  I 


The  Wabasso  Cotton 

Company,  Limited 

I  • 

THFIEE  RIVERS,  RQ 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


a.  (iic  Central  .5mciiL;an  (lOit:;. 

How  Trade  Sfarfed. 

I leveinpments  along  thisTlne.  it 
was  stated,  were  due  to  a  recent 
'visit  made  to  .Montreal  by  faptain 


’ t hr lie  I 

|•.■^ls;u.v 

CUnioiit'jn 

Br.  Cnlumhloi 

Vanroiiver 

Victoria. 

MunHoba  s 

Brandon 

\V  i  n  n  1  f>e  g 

New  BruD»w ick 

Fiederirton 

Moncton 

Novo  Sentia  > 

Kallfax 

Ontarloi 

Brantford 

I  'hathani 

Hailcybury 

Hamilton 

King.«ton 


K  'Ich'nrr 
Ijondor, 
in  illla 
‘  ishawa 
tUtawa 
merborri 
Port  .Arthur 
t*r  Catharines 
«ault  at*  Marie 
Stratford 
Sudbury 
Toronto 
West  Toronto 
iodS'Cir 
Owen  Sound 
•Jnebeci 
Montreal 
Quebec 
.Sherbrool-  • 
Three  riivr 


The  Atlas  Construction  Go.  Ltd. 

Engineers  and  Contractors 


Phrm^ 

L^ptown  6970 


37  BELMONT  STREET 
MONTREAL 


«  .  NniJfAtl  MORbSE.N,  Prei. 
mOE  Mtlllt.  RES'R  A.  sntNRY  UAWES.  Vhe-Pre.. 


■f^XTTT  "®  rontntef  for  all  classes  of 

la  I  111  .191  1^1  (  T  Riiildini;  Constructions  Bank 
n  Holldines,  Factories,  Hospital*, 

Office  Buildings,  Tower  Hotifes,  Faper  Mills,  Residences,  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 


LIMITED 

Engineers  and  Contractors 
:14«  l  JSITERSITT  STREET. 


MONTREAL,  QrE. 


mi’'*  *'*Thc^  I.n*nit^nt  y  ®P®"*"®®  550.- |  higher  than  the  Brazilian,  next 

'  t  ts  at  $25,401,111.  The  const-unt  Can  a,.mai..c  it  non  (cBm-  .  _  _ _ 


I'offee  crop  averaged  50  per  cent. 


TMetPfffC'iiNSAnoN  of  1921 

wtix^Bc  rbuR  CHOice  roR  1922 


DAWES 


CSTABI.ISHKU  IMII. 

Bradstreet’s 

t ‘f  ficps  Th!  oiishoiil  th^  Civilucd 
World. 

OKI  IS  CASAOA 

<  .ilijary.  AKm.  V^nroutPr,  1.  t 

l.dnmDton,  Alta.  namilffm.  <i> 

flulifav*  N.S.  Montreal.  l|up. 

I  nndoti.  Onf.  Quebor.  Qup. 

OUawa.  Onf.  Toronto.  Onl. 

SI.  .lohn,  N’.T-  ITiualppi;:,  Man. 

Rrpiitnttni*  aalBeil  by  lonj; 
:rpnrft  of  Mla:f»POua,  conocientlouAi 
aorcraa/iil  ^ark. 

«IOHN  A.  FUI.TON 

anperlnlenden#  -  VION'TUK  A  I. 


George  Lyman 

INSDR.kNCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


PATENTS 

SEARCHES.  APPLICATIONS  SrC. 

TRADE  MARKS 

tseSIONtO  RCGISTERCD  IN  ALL  COU^ITRiva 
TECHNICAL  AND  INDUSTRIAL  RESCARC  I 

HANBURY  A.  BUDDEN 

A^j4/OCATE  Reg'D  U.  S.  Pat.  Attt 
rABLE  NO.  108S 

ADDRESS  « 12  Drummond  Blds 

"BREVEt*  MONTREAL 


improvements  in  textile  manufactur- 

,  ine  Tuarhinery  and  tlie  necessity 

“I ,  "lourand  operatives.  ,  ped  to  Montreal,  so  that  ihe  direct 

s  ead  j  adding  new  equipmeut  and  much  pleasure  in  com  '  service  would  mean  considerable 

scrapping  old.  in  to  maintam  '  ,ffieicnc.v  of  the  officers  saving 

'  nctitivp  ^indirsH-v"  tB  i  ***  ^®*^^  otflce  and.  Accompanying  .Mr.  Hughes  was 

iwtHih  al'Eff'inr.'imitB  ri^BorvI^/nr  employee?  thfouglibut  !  Guiacoa  Trading  Co.,  of  Arasferdant 

I  which  also  includes  reserve  for  pen- I  ,  Venezuela,  who  hadconm  to, 

Sion  fund  and  bad  debts,  .stands  at;  „  .  ...  „i  j  ,  ' 

$2  694.254  :  Speaks  on  Tariff-  Montreal  In  order  to  make  arrange- 

I  /  j  '®"  5®'"'®  ‘  empany.  Sir  Herbert 'the  Canada  Industries.  Limited,  bv  • 

(ounls  leeeivable,  $-.652.8-6,  stock  Holt,  vice-president,  occupied  the  which  the  latter  comnanv  will  on' 

'  VtD^'^tnl-rstmeTl  | ♦h®  «bs®u®®  Of  Sir  Charles  ,  .,„„p  28, „  despatch  fhe  S.S.  Certo,| 

a c-  Gordon,  president,  who  has  been  at-  .^ith  a  cargo  of  Canadian  flour,  re-  I 


(ton  spinning  spindles,  ll.tioo  twisting  i  (ear's  crop  being  estimated  at  $6t'.- 
s|tindles.  11.023  looms,  and  supply  I  ono.ooo.  Mo.st  of  ibis  was  now  sent 
direct  employment  io  upw  ards  of  ,  to  New  ‘i'ork,  and  thence  transship- 
pight  tlioiisand  operatives.  •  ped  to  Montreal,  so  fhaf  Ihe  direct 

“We  have  much  pleasure  tn  com  '  service  would  mean  considerable 


EllBiliiilil  '''''''I''*  ''1-'''''''™ 


petitive  industrj^  is  'eflecfed  tu  ih®  '  branches,  and  ihe  loyally  and  dilL  '  l.'c.  H.  Heldring.'  director  of  the-  I 

^*1'^  '  gencp  of  the  employee?  throughout  !  Curacoa  Trading  Co.,  of  Amsterdam  i.  't 

w  hich  also  includes  ;c«®®ve  for  pen-  Venezuela  who  had  conm  to ,  RuU' ' '  *’*,  V  H ' 

;\ZS4i  •  '  0®  Tariff.  Montreal  In  order  to  make  arrange-  !  Mu  ^  j  4imh\ 

isis^where  in  Ihe  balance  sheet  the  '  “  - _ >  -  ,  fc'j  irJ .  '»  /i 


company  will  on  ' 
ch  the  .S.S.  Certfi,  I 
'anadian  flour,  re-  I 


mrnt.  steel  produces,  carbide  ’and 


income  tax,  $1,397,681;  and  bond  at  Genoa  as  one  of  Canada's  tepresen- |  roods  for  Venezuelan 

,$9,000,000  .giving  effect  fo  the  new  tallves  j  mamttaLiurea  goods  tor  Venezuelan 

Ser  boJd*s‘’^  The  proceedings'  at  the  meeting  Messrs. ‘Hughes  and  Heldring  left 


ports. 

Messrs.  Hughes  and  Heldring  left 


The  Balance  Sheet. 


BLACK  HORSE 


The  balance 

sheet  figures  for  the 

past  two  fiscal  year.?  are 

shown  In 

the  following  : 

— 

Assets. 

1921-22. 

1920-21. 

Plan! . 

$15,197,654 

$15.07,3.361 

Raw  cotton 

290,529 

3.57.121 

Mfg.  cotton 

880,994 

860.731 

("ash . 

*1.561,844 

*550.520 

Supplies  . .  . 

359.901 

.506,709 

Acc.  rec...  . 

2,552.925 

2.803,340 

Insurance  .  . 

135.000 

140.000 

Invest, . 

4.122.264 

3.707,9.08 

Totals  . .  . . 

$25,401,114 

$23,999,693 

* — Including 

bill?  receivable. 

Liabilities. 

1921-22. 

1920-21. 

Com.  stock  .  . . 

$  5,000.000 

$  5.000,000 

Pfd.  stock  .  . 

1.940.600 

1.940.600 

Bonds . 

9,000,000 

8.467.500 

Loans  . 

1,150,752 

Depocits  . .  . . 

83.581 

39.658 

Acc.  pay . 

♦1.397.681 

r  1.02 1.650 

Acr.  wages  . . 

172.825 

193,500 

Acr.  Inf . 

70,510 

79,.3S7 

Pfd.  dlv . 

33,960 

o.'>,960 

Renewals  .  . 

♦*3,694.251 

1.427,141 

Deprec . 

Tax  . 

Surplus  .  . 

5.O07.700 

4.636.591 

were  mostly  formal.  ’I'he  report  I  last  week  en  roiife  for  New  .5'drk,| 
was  adopted  and  tho  directors  and  on  their  return  trip  back  to  Colom- 


In  view  of  the  reduction  iu  the 
tariff,  .snnoimccd  liy  Hon.  Mr.  I'ield-! 


A  SPLENDID  RECORD.  | 

Between  March  Isf  and  May  23rr1  ’ 


I  ing  in  his  budget  speech,  it  was  ex-  :  inclusive.  (84  day,s)  manifest  perish-; 


this  connection.  Sir  .Herbert  Holt  re- 1  ton  on  time,  with  only  three  excep- 


viewed  the  situation  a.s  follows: 


tions.  This  is  considered  by  trans- 


I  E  E  E’ 


f 

nm 

1 

% 

% 

a 

I  "During  1914.  under  the  British  poriation  officials  a  remarkable  per- 
j  Preferential  Tariff  of  15  p  c.  on  greys  form.anoe  of  railroad  operation. 

I  and  17Vj  p.c.  on  white  cottons,  we  . —  i  .  . .  i— 

i  were  unable  to  meet  the  compeJition  ;  : 

I  from  Great  Britain,  and  although  we  ' 
bad  the  facilities  and  running  oiirl 
I  plants  on  short  time,  tjierp  w  ere  im- : 

:  ported  during  the  year  ending  Jlarcli  | 

[31st,  1914.  nearly  24.000.(i00  yards  of  ' 
grey  coltons  and  more  than  Stt.OOO.-  I 
POn  yards  of  W'hite  cottons.  '  i 

“Under  the  present  tariff  of  I2I/3  ! 

per  rent  on  greys  and  15  per  rent.  I  reap*  || 

on  white  cottons,  with  exchange  at  |  I 


stderation  the  tax  which  we  pay  on 
raw-  cotton  and  supplies  purchased.  | 


grey  cottons  and  5.28  p.c.  on  white 
cottons,  less  whatever  American  ex- 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


_  ,  ^  and  other  purchases  made  in  the 

Totals  ..  ..$25,401,114  $23,999,693  United  States. 

I  '  “ft  must  also  be  borne  iu  mind  that 

—Including  reserve  for  income  ©ur  price  must,  at  all  times,  be  lower 


I  tax. 

I  t— lUClU' 

j  profits  tax 


than  the  lowest  price  than  can  be  I 
Including  reserve  for  business  found  in  Lancashire,  so  that  some ' 
;p  tax.  portion  of  our  protection  has  fo  be  | 


reap* 

Special  Custom  Built 
Bodies 

Matp  :iDu  luirp  and  of 

bod.r  Med&B.  roii|»e.  ItmoU' 

falpp,  toim  rar,  touviav,  apoH  read- 
Mar*  ate.  Bodia»  built  In  eielualAa 
daMf^ii  to  9 our  Ideas  ^  da«lr«(l. 

You  raquira  m  c’loaad  body  for  nati 
Tall  and  Winter  driving:.  ron$»a(|uant- 
I.T  place  >our  order  now  for  deMtary 
na\t  Saptainbar  and  latar,  as  wa  ra- 
quire  from  tbreo  to  four  months  to 
build  t«aBia. 

CARRIAGE  factories  LIMTED 

ORILLIA  -  C.4IVADA 

n'c  buiU  Taxi  Cab  Baaiet  to  order. 


**— Reserve  for  pension  fund,  bad  eliminated  In  the  price. 


I  debts  and  plant  renewals. 

I  A  Tear  of  ActiTHj. 


"Wage.?  in  Ganadiau  mills  are,  on 
the  average.  50  p.c.  higher  than  those 


In  his  remarks  to  shareholders,  in  Great  Britain,  and  yet  they  are  1 
I  Sir  Herbert  S.  Holt,  vice-president,  but  what  may  be  considered  reason- 1 


proceeds.  In  part,  as  follows: 
“The  year  under  review,  from 


able  In  this  country,  compared  with 
wages  paid  in  other  industries. " 


The  Voice  that 
Commands  Supplies 

That  .vou  may  not  lack  food  or  other  necessities.  *• 
constantly  growing  stream  of  goods  and  products  flow 
to  market  along  country  roads,  many  of  them  ordered 
/or  sold  by  Long  Distance. 

Progressive  dealers  rely  on  Long  Distance.  It  enabl^ 
.them  to  take  advantage  of  favorable  rnarket  condi- 
tions  and  order  supplies  quickly,  and  secure  confirma¬ 
tion  of  the  order  at  the  same  time. 

Buying  and  Selling  by^Long  Distance  is  the  most  effi¬ 
cient  way  of  securing  a  maximum  number  of  results  in 
record  time,,  at  minimum  cost. 

Bankers.  Brokers.  Manufacturers.  Merchants.  Build¬ 
ers.  Contractors,  Butchers,  Bakers.  Grocers.  Depart¬ 
ment  Stores,  Newspapers  —  all  are  using  Long  Dis¬ 
tance  more  and  more  to  increase 
pffteiency. 

Could  all  your  salesmen  see  as  Teimpborrt 

many  prospects  as  can  be  reach-  mS  fln 
ed  in  one  day  by  Long  Distance? 


Ev«ry  S«tf 
Telepbotr* 
IS  a  Long 
Diafancm 
Station 


m 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  Oi 
Ground  Wood,  -  Sulphite  Pulp, 
V»  ood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

MMIIKH 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M\M  KACI  t  KIN<.  \M.  <.RAItO  l)K  I  MF,  I  Ol.l.ltn  |\«. 

CIlIPROARIt  NKWSBUAIlh  V  \T  M>KI>  KO \l<l> 

sri{\>»  HOARD  AVOODPn  r  HOARD  (0>l  \ix|;r  hoaru 
AA  HU  E  P  A  l  EX  r  t  o  ated  ho  ard  and  SPECI  aetie^ 

>ni.i>  \r 

Frankforcl.  Uiil.  <  ^anipht-IICorcl.  On  I .  >!oii  l  real .  One. 
-  Pulp  Aiill  al  Fraiikfortl.  OiU. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


j. KKnn\ 

Preoidenl 


K.  HOBUMMIN 
Ciriirrol  ManaRcr 


i  i:.  miniTN 
>rTP#‘larA  -'I'rra^iirrr 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


FAILURE  TO  FIX 
TARIFF  AFFECTS 
PAPER  INDUSTRY 


I  No  One  Willing  to  Make  Con> 
h-afcts,  Sajrt  Seeretary  of  Ame- 
irieah  Pulp  And  Paper  Associa¬ 
tion,  With  Uncertainty  as  to 
What  May  Happen  in  Matter 
6f  Tariff. 

SpririKfiPld.  AUisp. — "The  railure  to 
settle  the  big  problem  of  the  tariff  ia 
preventing  a  general  return  of  pros- 
perity,  and  partieularly  is  this  the 
case  In  the  paper  indiistrj-."  said  Dr. 
Hugh  r.  Baker,  exeeullve  secretary 
of  the  American  Paper  and  Pulp  As¬ 
sociation.  .nddrossiiig  the  Conneeti- 
eut  Valley  division  of  the  Technical  ' 
Assoeintion  of  the  Pulp  and  Paper  , 
Industry. 

"No  one  is  willing  to  make  eon-  ] 
j  tracts  for  any  kind  of  manufai'lured  ^ 
I  material  for  any  consideraMe  perio  i  ' 
In  iidvanee.  with  an  uiieertainty  as 
to  wliat  may  happen  in  the  matter  of  i 
the  tariff. 

"AH  that  the  paper  industrv  asA.i 
ill  tlie  way  of  a  tariff,  is  sufficient 
protection  to  give  ihe  American 
maniifacturei  au  ci  cn  chance  of 
:  conipetilion  in  tlie  .American  niai  Aet  | 

(  with  the  forei.gn  mamifaciurcr.  I 

'  "The  figlit  that  i.s  being  inailc  | 
<tgainst  the  tariff,  liowever,  is  evi-i 
deuced  Ity  the  fact  tlial  tlie  .‘.iner'- 
I  eaii  association  of  importer. s  found 
I  it-  necessary  to  don.''  that  tlicy  had 
i  expended  !*l.i'h0,000  to  defeat  .\mori- 
I  can  valuation,  a  polic.\  needed  by' 
^.American  manufacturers  to  meet  Ihe 
(Irpi'W'iated  ctii  rcncj  ami  ctieat)  labor 
of  foreign  conn  I  rice  . 

.  "The  paper  tndu.slrj  is  feeling  R 
I  gimeral  improvement  in  Imsine.ss  but 
I  is  also  feeling  Hie  results  of  Hie  iin- , 

!  certainty  o'er  "  hat  Congress  may  do 
ion  Ihe  tariff  as  well.  .At  this  lime,  j 
I  (he  fine  paiicrs  in  whirh  Massachu- | 

;  setts  iiiills  speciall/e  are  in  good  dc- 
mand.  ami  tlie  iiHHs  are  niiiiiing  i 
well  toward  normal  in  iirodiic.lioii . 
The  wrapping  paper  mills  no"  have 
orders  to  keeji  them  running  to  nor¬ 
mal  euiiacity.  The  over-capiicity  of 
the  liook  itaper  iiiHls  is  delaying  the 
return  to  prosperity  of  this  divi¬ 
sion  of  the  industry.  i 

“.AH  in  ail,  however,  the  conditions  j 
are  much  more  lavornhle  than  was 
the  case  a  few  months  ago." 


PAPER  INDUSTRY  TO 
SEEK  NEW  USES. 


April  Was  Strongest  Month  j 
/  Known  in  Newsprint  Industry^ 

j  Below  will  be  found  the  summary  of  a  careful  reviewr  of  the  netvs- 
j  print  situation  in  Canada  and  the  United  States  based  on  the  statistical 
position.  The  month  covered  in  the  list  is  April,  and  the  comparisons  i 
aiT  with  .Alarch.  1922,  and  .Aptil  1921.  ! 

April  production  Increased  4  p.c.  over  .March;  increased  6  p.c.  over  i 
April,  1921.  I 

Shipments  decreased  3  p.c.  over  March;  increased  6  p.c.  over  April,  |  i 
1921.  .  I 

.Mill  stocks  'decreased  7  p.c.  over  March;  decreased  11  p.c.  over  April,  i  I 
'  1921.  ■  ■  j  I 

r.  S.  reee.  from  Canada  decreased  9  p.c.  over  March;  increased  17  1 1 
j  p.c.  over  April,  1921.  j  , 

Can.  exp.  overseas  decreased  24  p.c.  over  March;  increased  106  p.c.' 
over  April.  1921.  •  | 

I  Consumption  U.  S.  increased  4  p.c.  over  March;  increased  19  p.c. !  i 
!  over  .April,  1921.  ! 

Public  stocks  decreased  9  p.c.  over  March;  decreased  29  p.c.  over;; 

;  April.  1921.  i  - 

.lohbers  stocks  decreased  4  p.c.  over  March:  decreased  16  p.c.  over' 
April,  1921. 

Nows  advt.  18  cities,  increased  4  p.c.  over  .March;  increased  8  p.c. 
over  April.  1921.  ‘  j 

■Magazine  adVt.  18  cliies  increased  13  pc.  over  March;  increased  2  p.c. 
o\er  .April.  1921. 

t.Aiay  promises  lo  show'  a  7  p.c.  increase  of  April  1922.)  | 

April  Slronir  Month. 

Tiic  conclusions  reached  in  this  inquiry  were  that  .April  was  with¬ 
out  doubt  Ihe  strongest  iiiorilh  experienced  in  the  newsprint  industry  fn 
a  long  time. 

Con  Slim  pi  ion  inereaseiT  -1  p.c.  oier  .March  and  19  p.c.  over  .-April  Inst 
ye,-ir.  making  new  htith  records.  Phe  increase  over  March  was  double 
what  lUT'inus  oxiierleiice  indicated  would  he  the  case.  In  order  lo  take 
care  of  tliis  heavy  eonsumptioii.  mills  shipped  more  paper  Hiaii  they 
TU'odueed  and  the  publishers  used  more  than  they  reeeived.  .Mills  stoek 
and  pnhiislicrs'  stocks  both  declined.  * 

This  Increase  in  cbnsumptlon  was  api>arenll>  due  to  tlie  fact  that 
theur  'Cere  five  Sundavs  in  April,  and  Sunday  editioii.s  now  n'crage 
linger  in  size  tiian  ever  before. 

New  siiaper  advertising  increased  1  pc  over  iMarch.  and  8  p.c.  ovei 
April.  1921. 

Output  I  omparison. 

Coiiniarisrtns  of  iiiiil  capaciiy.  production,  shiiuncnis  ami  lamsutiip 
lion  for  the  Norfti  Atiierlean  Contiiieiil  for  April  ami  May  (estiinatcdi 
are  shov-n  below 

Atti'il  May  estintiiloil. 

•MiH  ciHiacIty  ...  . . $214, Odo  S230,(liKi 

PiTidiiilion  r.  S.  and  Canada .  195,592  2Ht.0(((l 

.Shlpnieut.s  i'.  .‘4.  and  Canada  .  198.091  2OS.00ti 

I  onstimidion  f.  S.  and  Canada  . 210.403  210.000 

Excess  Imports  over  exi'orl,  estimated ..  .  ...  none  5,000 

I'er  ceiii.  surplus  rap.  without  eoiisideriiig  I 

imports .  1,1';.  8.7' r 

1*0.  eotisidering  imports  .  1.1',  1ll,9'/r 

June  Oiillook. 

.lime  lias  only  26  working  days,  but  ronsiiinplion  will  fall  off  aliout 
4  p.c.  from  .Atay  if  hesi* experience  is  any  guide,  leaving  the  situation 
about  the  same  as  In  Maj. 

The  outlook  for  the  newspriiil  industry  Is  eertaliily  pioniising,  with 
most  niills  well  filled  with  business  and  many  over-sold.  Sjiol  priee,-* 
liei'C  are  above  contract  price,  and  w  itli  exports  increasing  and  imports 
from  abroad  decreasing,  the  question  is  only  whether  or  how  soon  will 
the  change  he  upward. 


Pulp  and  Paper  Exports 

Doubled  in  Volume  April 


The  Spanish  River  Tulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


Mills  at 

SAULT  STE.' MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co»f  Limited 

^^1^,  MONTRKAL 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 


BOARD  OP  trade  BUILDINO 


MANUPACTURCRS  OP 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE; 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


CDNSDIIDITEO  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson ville  and 
-  -  Coleraine,  Que. 

Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

-  LIMITED - 


Manufacturers  of 

COTTON  FABRICS 


Nc"  I’.ork.  -  The  iiaiiei  indu'.sry 
iiiupl  find  new  usc.s  for  iiaper  to 
'ta-kc  nil  the  iii'e.-'ciit  large  surplus  of 
machine  caiKK-ity,  even  though  Im.sj- 
ncss  may  be  retiii'iiing  siloV'!.'-  to 
I  normal,  accoiding  to  tiie  montlily  re¬ 
view  of  liusincs.*!  in  'i'lie  I’aiier  nml 
IMill)  Imlustry.  the  montlily  biiHeiin 
to  ilic  members  of  ibe  .tmei'ican 
I'ani  r  and  I’nl n‘  -'ssocial ion. 

"The  imiii'oveU  eonditions  in  the 
imiustry,’'  say.s  this  reiie",  ‘'wliich 
Were 'uegiiiiiing  to  lie  ev  idimt  Hi  .liir". 
Iiave  edntiiined  into  .Maj.  with  fiii- 
I  ther  iiK-rea.ses  in  orders,  aiid.gciier-' 
allj  belter  lU'ositect  for  inereased 
burincss.  The  enl  of  inilp  wood 
during  the  last  winte!'.  was  only  28 
liei  lent,  of  normal,  ami  a  year  from 
now:  if  i.s  iirohahle  tliat  wood  will 
he  eo.sling  the  inaniifaettire  con.sider- 
ably  more  than  at  inc.srni. 

"Tile  iiaiier  imluslry  iiefore  the! 
war  was  o|iei'aling  at  about  89  lief' 

I  cent,  of  eai)a<-iiy.  Init  (luring  the  war 
jtlie  full  eaiiaei-y  was  absorbed.  .Now. 
liowcvcr.  the  eomlition  is  woise  than 
before  the  war,  with  Ilio  addition  in 
Ihe  last  three  year.s  of  I2U  new  ma¬ 
chines.  costing  in  some  cases  in 
tlie  neighliorhood  of  Sino.ood  each 
with  an  annual  capariiy  of  1.675,000 
:  tons,  or  an  increase  in  total  eapacily 
I  of  23  per  eciif. 

"Inasmueli  as  iiiidei  normal  con¬ 
ditions  the  J922  prodiirlioii  would  lie 
(i.xno.tnoi  ions  or  78ii;  per  ceni.  of 
capacity,  it  will  lake  until  1925  for 
tlie  Indus’trj  to  get  hack  to  the  82 
tier  cent,  production  of  1914,  if  only 
Ihe  normal  inereased  (-on.suni)ition  of 
20o,000  tons  per  year  i.s  maintained. 

It,  will  take  until  1928  to  gel  the  in-  ^ 

;  dil.stry  up  to  im  per  cent,  of  eapa-  i 


,  1  aiiada's  e\|»oi'ls  ol  pulp  and  pa|»er  for  .41)111  were  valued  al  $0.- 

4'.in.3r)9.  H  considerable  decline  from  Hie  tirevious  mnntii.  wlien  the  laliie 
was  $10,672,332,  and-  a-  decline  ()f$455,877  from  the  nionlli  of  April. 
.  1921. 

Altliougli  mneii  less  in  volume  than  for  Hie  luohth  Of  Maieh,  ex- 
I'orls  of  belli  pajier  and  inili*  .showed  striking  gains  over  .4pri1.  1921, 
I  tiHt'lietilai'ly  pulp  exports,  whicb  amount  to  621.633  ewis.,  compared  with 
3ni,(i2S  ewts.  in  Hie  pre'ious  year. 

Export  Figures. 

Tlie  figures  foi  April.  1922  and  1921.  are  as  follows; 

April.  1921.  April,  J922. 


r  s  ' 

(  wts.  Value. 

<wt.«.  \alne. 

I’FR: 

Book  PaiiPr . 

..  6.31  1  83.796 

35  56o 

.Newsprint . 

.949,269  6.241,893 

1.229,016  4,371.961 

.  405.965 

.  3I9,.542 

5.731 ,654 

4,692,063 

Sulphate  KraFt ....  . . 

..  98.103  424.430 

163.248  511.615 

Siilidiitc,  Bleached  .. 

..  40.711  264.345 

162.982  654.90;! 

Sulphite,  Ftilileaehed  . 

98.7-14  404.380 

166,346  452.564 

.Mechanical . 

.  .  61.070  131,427 

128.957  179.214 

301,628  1,214.582 

621.533  1,798,296 

11  here  Sent. 

The  prlnciiinl  criunlries 

of  destination  of  the.se  cx|iorl.s  were  : 

Fnlled  Slates . 

.  1.031.226 

1,588.806  5.620.032 

. .  122.107 

.  122.107 

AH  Other  . . 

.  538,7:91 

209.490  718.220 

1'/X|i(>r1s  of  pulp-w’ood  were  .sniallci'  in  .April. 

ticing  49,076  cord.s.  val- 

al  .$476,341  comjiarcd 

with  cords  vfiliica  af  in  .March 

73,017  cords  valnerl  al 

$977,537  In  April,  19 

'21. 

SPA  MSI!  01  TIM  r  NOW 

4(l,An  ;«tl  T0>«  DAII.V. 

Toronto.- -.Advices  leceived  from 
the  K.spanoia  plant  of  the  Spanish 
River  Pulp  it  Paper  Mills,  l.lniitrd, 
slate  that  Hie  mtH  has  atlaitied  an 


Of  ilie  fine  jiaper.s,  linok  1 1  output  of  .307  tons  a  day.  This  i.” 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  I’or  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-S-S  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Note 

Bond  and  Stock  Certificate  Producers 

in 

OEi.iia.dLa 

-  for 

-  .  Banks,  Municipalities  and  Corporations 
OITAWA,  CANADA  /  MONTREAL  TORONTO,  HALIFAX  &  NEW  YQRK 


paper  faces  tbe  nifisi  serious  proli- 
I  Irm,  with  its  2J  added  iiiacliiiics,  in- 
!  eieasing  28  per  eenl. 

I  "Inasniuf'li  as  a  paper  maeliiiie  (-an  i 
,  only  be  operatrsi  siirce.ssfully  w  hen 
!  running  pracHeally  to  capacity,  the 
'  finding  of  new  outlets  foi'  Hie  pro¬ 
duct  of  the  machines  is  the  only 
solution  of  the  problem."  i 

I  RKK.HT  ITT  IVOl  Ll» 

AIR  LUMRKK  LMH  STRV.l 

Ottawa.- R.  L.  .Sargent.  Transpor-! 
tation  Manager  of  the  Canadian  I.uiit! 
her  .Mills  Association,  states  that  if  I 
*  the  prop(x;ed  rut  of  about  16  per  cent.  I 
in  railway  freight  rates  on  lumber. 


50  ton.s  per  daj  greater  than  Hie 
mill  was  originally  planned  to 
produce.  The  entire  output  of  the 
Spanish  millr  has  been  working 
up  steadily  toward  700  Ions  per 
(lay  standard,  "hich  it  i.s  expected 
"ill  eventually  he  reached. 


PRAIRIE  FORESTS 
MUST  BE  REBUILT 


i  TARIFF  HITS  PAPER  j 
INDUSTRV  little: 

Ttie  new  I'anadian  tariff  will  af- j 
feet  the  paper  induslry  very  liIHe, 
ttiere  being  only  two  clianges  of  any  ; 
iniporlance,  say.s  n  report  ot  Ihe  Can-  I 
aiJian  I’lilp  and  Paper  Ass()<  ialion,  : 
HoHi  eonsisi  of  minor  increases  in  ! 
Hie  Hritish  preference,  and  apply  lo  I 
"B(vok  Iiaper,  coaled  ami  not  coaled,  j 
as  used  for  Ihe  jiriiiling  of  nia'.;a-, 
zines,  newspapeis  and  ix'iiodicals.’’  i 
,  Kor  hook  paper,  macliinc  finished,  j 
not  coated,  Uie  new  tariff  imposes  ! 
duties  of  12V6  1>  e.  and  20  p.c  for  ' 
Hritish  preferential,  inlermediate  and  | 
general,  respectively,  compared  w  ith  i 
I  rates  of  15  p.c.,  22 p.c..  and  25  p.c. 

I  under  the  old  tariff.  Thus  the  Hrit-  i 
ish  preference  has  lieen  Inereased  | 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

AManufactunrn  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 

^mis>=sr -  Pulp 

Lumber  •  Shingles  -  Boxes 

General  Officet  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibre,  B.C..  Swansan 
Hay,  B.C.,  Port  Alice,  H,G. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(ieiirratnrs,  60  &  2-5  cy.,  larne  jL  small  Generators,  Hirrcl  (  iirrenl  all 
sizes.  .Alniors  60  cycle.  25  rycle  !j;id  direci  current,  all  phases  and 
vnliages  new  and  used  eqiilpmenl. 

iliffirnlt  pturer  appliratiotm  nttti  isifintcH  ptantit  tntr  sneviahv- 

Industrial  Enaririeerinsr  Comi|3an|r 

o-F  Canndu.,  Limi-tod 

(  etiKiild/ig  higinerm  /-./erfrii-nt 

n-^ullUtilv  ,  <.iirl»»  BM*. 

W  IMisiilt.  0>' I  II.  I.l-.l-.,  (.CM.  Af«r  I  OHIO  I  O,  ON  I . 


I  her  .Mills  Association,  .states  that  if  I  Is  (  V  r  '  2i/i  p.c.  on  this  item.  Hie  oHier  duties  , 

I  the  prop(x;ed  rut  of  about  16  percent.  I  ‘'”fhori1.'  in  owning  the  Hir-  ,.g,„j,ini„g unchanged. 

in  railway  freight  rates  on  lumber,  Imports  from  Great  Hritain  under  i 

'  as  suggested  to  the  Special  Houwe  Alberta  Lighty  ppT  cent,  of  the  ,.ia,^.sifi(;atlon.  for  Hie  fiscal 

I  f'ommittee  on  Railway  Transporta-  original  forests  of  tho.se  provinces.  jg2o  and  1921  and  for  1922  up 

Hon  by  officials  of  Canadian  National!  P’^^wing  on  non-agricullural  soils  )(’(;|,|.„ai-y  were  as  lol- 

l.inrs.  came  into  effect,  it  would  I  eonstilu'ie  more  than  a  third  of  . — 

;  bring  lumber  rates  back  to  where  prairie  provinces'  area,  have  been  y.,,,,,. 

!  thev  ivcre  prior  to  the  la'=-L  increase  destroyed  by  fire.  The  timber  that  (y2o .  18,270  .$15,000 

I  of  io  per  cent.  once  grew-  on  those  non-agricuttiiral  ^^21  .  366,.504  75,770 

Reduced  rates  would  hate  Hitlc  lands  was  established  by  a  wise  Pro-  jyo"  (U  mos.)  136,355  29,169 

'  bearing 'on  local  reuil  cost,  it  is  fig-  ' to  meet  the  woed-using  needs  ^  ,  n-ite,f  (-(.mes  into 

iired  here,  but  *ould.  however,  help  of  millions  of  settlors.  We.  the  a.l-  tariff  at  duSs  of  I7it  nT 

to  stimulate  Ottawa’s  greatest  in-  important  present  generation,  how-  wrln  at  dutte.s  ol  17  /2  pc., 

IduStA  ever,  have  (Chosen  to  heap  up  difficul-  32>/i  p.c.,  a.ld  3a  p.c  thus  giving  a 

I  ■ _ •  ■■ _ 'vi^tlcs  for  future  population  by  burning  further  prcfeience  of  5  p.t.  to  Hiit- 

HE.AIAKII  IIFWAMI  FOR  down  their  fore.st  endowment.  The  ‘  3,,^  ijjg] 

/  Kion-  rAPKB.  r’".,,””.*.!’'.,:.'-  .„!l  U  H/sS  LZ,  Zao’tllu. 


me  prairie  provinces  are.a.  nave  necn  j  X'aliic.  i 

destroyed  by  fire.  The  timber  that  (y2o .  18,270  $15,000 

once  grew'  on  those  non-agricuUiiral  ^^21  .  360!.5O4  75,'770  i 

lands  was  established  by  a  wise  Pro-  jyo"  m  mos.)  136,355  29,169 

viuence  to  mset  the  woed-using  needs  | 

of  millions  of  settlors.  We,  the  all-  Pai**'''-  into  , 

important  present  generation,  how-  ib*^  new  tariff  at  dutie!^  ol  I7i/^!  p  c.,  j 
ever,  have  chosen  to  heap  up  difficul-  j^l'ns  giving  a  ^ 

.tics  for  future  population  by  burning  further  preference  of  5  p.c.  lo  Hrit- 
down  their  fore.st  endowment.  The  i«h-made  paper. 

_ .  .  _ _  ,.a  For  the  fiscal  yeans  1920  and  1921  I 


F.AX.AIIIAN  KRAFT  PAPFR.  Prairie  province  forests ^must  l>e  le-  ,  ^ 

^TT  is  reported  that  there  is  an  ‘p^iI  “of  ntw  imports  from  Great  Britain  iin- i 

crea.sing  demand  for  Canadian  Kraft  quately  to  meet  der  this  classification  were  as  fot- ! 

paper  from  ail  large  overseas  mar- '  population.  For,  be  it  remembered, 

kets  and  especially  from  .Australia.  no  prairie  farmer  can  grow  wheat,  j  Value. 

The  ■Waynaamack  Pulp  &  Paper  raise  stock,  or  pwket  a  dollar  profit  1920 .  1,097  $  568 

I  Company,  Limited,  the  largc.st  Can- i  unless  he  first  draws  on  the  forest  .  27.862  8,831 

adian  producers  in  that  line,  has  de-  for  a  farming  "planl.’’  his  house,  ^^22  (11  mos.)  5,113  838 

:  veioped  a  considerable  trade  with  '  ^TwitThirds  'W'hetber  the  reductions  are  lar.ae 

ConimoB wealth.  The  steamer  Opawa  wagons.  enough  to  affect  British  exports  to  I 

,  which  .sailed  recently  is  carryin-^  a  or  more  of  a  1  this  couiitiy.  as  compared  with  Ame- 

large  shipment  of  orders  of  M  ayaga- 1  America  (sach  year  ’’ riean  shipments,  remains  to  be  seen.' 

mack  paper  to  Australia.  In  fact.  Such  a  "“5  but  unless  imports  from  Britain  in-  j 

this  is  the  largest  single  .shipment  readers  but  the  official  facts  ^  ' 

which  the  company  has  made  in,. behind  it.  verv  little  revenue  from' 

.  j  ears.  Tbe  prairie  provinces  must  have  an  source.  i 

(L^J'he  exiiort.s  of  sulphate  kraft  abundant  supply  of  fore.st  products  juty  on  "paper  caps  for  milk  1 

paper  for  April  as  compared  w  ithjin  order  profitably  to  plant  and  bar-  jg  redueed  7>/^  p.c.  under  I 

last-year  show  an  increa-se  of  nearly' vest  crops.  If  the  lumber  each  far-  iieadlng,  and  on  "paper  refills! 

$1oo,d00  in  the  figures.  .Altogether '  mer  in  obligeil  to  buy,  comes  from  j-q,,  gputum  ciiits"  the  tariff  remains  1 

plilp  exports  for  that  month  amount!  his  own  proviiici&l  storehou.se  up  unchanged. 

Id  JLAOO.OCO'as  compared  with  $1.-  north,  so. much  the  cheaper,  so  much  _ 

209.0(K»  in  1921.  It  is  an  iiidjcatioo  j  the  liettcr  for  home  industry.  If  it.  ^  .  T  . 

that  business  is  picking  iii)  in  that  j  comes  on  ion.:  hauls  from  Ontario  or|  foi  him  and  the  less  will  b.e  hi.s  o|iei'-] 
j  line  to  a  noticeable  extent.  j  j  British  folumbia.  so  much  the  dearer  aiing  profit.  | 


PLEASE  NOTICE 
TAXI  USERS 


We  wish  to  draw  your  attention  to  the  report 
and  picture  in  the  “  Montreal  Star  ”  of  May  30 
regarding  taxi-cab  accident  on  Pine  Avenue  at 
10  o’clock  that  morning,  and  in  which  report 
no  name  of  the  cab  company  was  given. 

Our  friends  and  numerous  customers  will  be 
glad  to  know  that  the  taxi-cab  involved  in 
this  accident 

WAS  NOT 


KENNEDY  TAXI 

-  ' 

Maroon  Car  with  Red  Wheels 

UPTOWN  7600 

“Stations  Everywhere’* 

Kennedy  Taxis  Limited 


I 


Commercial  Insurance 

Many  business  men,  at  this  time,  are  real¬ 
izing  that  Life  Insurance  may  be  just  as 
valuable  a  protection  for  their  business 
interests  as  for  their  homes 

The  Great-West  Life  is  issuing  many 
Assurances  of  this  type, — upon  most  at¬ 
tractive  terms  , 

Explanatory  pamphlets  will  be  mailed 
on  request. 

The  Great-West  Life  Assurance  Co. 


DEPT.  “G.SJ” 


Hmad  Office:  Winnipeg. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 
At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  fur  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company's  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


The  Leading LifeCompany 
of  the  Dominion 

Assurances  in  Force  -  $550,000,000 
Assets . $130,000,000 


Sun 


Hbad  Offi<^<Monxrbai^ 


Cantdian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


0^4  the  average  rale  of  interest  earned 

^  on  the  mean  net  Icd^e^r  as^ils^ 


Merchants  Casualty  Company 

HOMB:  OPKICB 

10th  Ptoar,  Electric  Railway 
Ohajhbera.  WDialpec.  Maa. 

Canada’a  largest  Accident  and 
Health  Company.  Our  Victory  Po- 
ttcy  pays  rVLE  inrDEHKITT  for 
dU^billty.  by  accident  or  aieknesu — 
recardl'ee's  of  whether  Policy-hold¬ 
er  la  confined  or  non-confined  to 
houae. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  3,  1922. 


The  insu^uradon  of  a  t>as8eii£:er 
and  freight  service  between  Montreal 
and  Hamilton,  Bermuda,  with  a  sail¬ 
ing  from  Montreal  every,  three  weeks, 


TRIAL  TRIPS  TK  INDIES  U  S.  TO  BUILD 
EMPRESS  OF  ..  ™  NO  MORE  SHIPS 

AUSTRALIAGOOD  SAYSCHAIRMAN 

-  is  announced  by  R.  B.  Teakle,  general  - 

New  Canadian  Pacific  Steamship  ”*•**  Shipping  Board  De- 

i.  Scheduled  to  Take  Firs^  i  „Tt2^rwr,r^\^1^‘fatur?^f 'a”n 

Voyage  on  Paafic  From  Van- 1  addition  of  the  Bermuda  port  to  the  VVitner  and  Uie  Un- 

couver  to  Hong  Kong  on  July  i  sailing  of  th«  CXr^M.M,  lin-  Congress  Passes  Legisla* 

27  _  Also  the  Empress  of  Canadian  Fisher  and  Canadian  tion  to  Overcome  Difficulties 

Canada.  I  ^  Private  Operation. 

_  regular  service  between  Montreal  _ _ 

and  Nassau.  Bahama  Islands;  . 

The  preliminary  trials  made  by  the  Kingston,  Jamaica,  and  Belize,  Brit-  Washington.  —  T^e  United  States 
Kmpress  of  Australia  last  week  were  jsh  Honduras.  The  change  will  be-  c<wemment  will  build  no  more  ships, 
highly  sati.sfactory,  according  to  ,,vome  effective  with  the  sailing  from  Chalimian  lAsker.  of  the  Shipping 
cable  advices  received  by  the  Cana-  Montreal  on  June  21  of  the  Canadian  dealared  in  an  address  be- 

dian  Pacific.  The  interior  furnish-  !  irishor,  both  the  latter  veasel  and  the  annual  convention  here  of 

Ings  of  the  public  rooms  and  cabins  j  Canadian  Forester  thereafter  mak-  Chambers  of  Commerce  of  the 
are  being  installed  and  everything  j  jjjg  Hamilton,  Bermuda,  a  port  of  call  United  SUtes.  President  Harding 
made  ready  for  her  departure  within  j  southboond  and  northbound,  placed  before  Congress  a  pro- 

a  week  or  so.  Following  her  final  i  Hamilton  as  the  first  atop  of  legislation  that  under- 

trials  on  the  Clyde  she  will  sail  from  |  southbound  and  the  last  stop  north-  takes  to  overcome  the  difficulties 
•  Greenock  for  Vancouver,  via  the  |  the  first  reg-  facing  private  operation  of 

I  Panama  Canal.  Her  first  trip  from  !  ^^vlce  between  Montreal  and  ships,  he  added,  and  unless  that  leg- 
I  Vancouver  to  Hong  Kong  is  schedul-  |  o-rmuda  instituted  by  any  steamship  islation  is  enacted  the  art  of  ship- 
i  ed  for  July  27th.  j  oompany  I  t»iildlng  “In  America  will  wither  and 


TheCollingwood  Shipbuilding 

Company,  Limited. 


lead  U.  S.  Shippi^  Board  De-  Dry  Dock  Proprietors  &  Steel  Ship* 

'«"win*WiAef ind  fcu/Wcw,  Engine  &  Boiler  Makers. 

less  Congress  Passes  Legisla- 
tion  to  Overcome  Diffic^ties 
Facing  Private  Operation. 

Washington.  —  The  United  States  Yafds  at  Kmgstoii,  Ont.,  and  Collmg wood,  Ont. 


Intercontinental  Transports  Limited 


!  Vancouver  to  Houg  Kong  is  schedul 
I  ed  for  July  27th. 


ed  for  July  27th.  j _ building  “In  America  will  wither  and 

oompany.  „ 

The  Empress  of  Canada,  which  j 

sailed  from  Falmouth  for  Hong  Kong  ; - '  Mr.  I>asker  said  that  the  proposed 

on  May  5.  will  precede  the  Empress  ada.  The  company’s  fastest  and  fin-  ahip  subsidy  legislation  admittedly 
of  Au.stralia  on  the  Pacific  when  the  i  cst  steamships  and  trains  will  make  consisted  of  “artificial  means  to  meet 
new  fortnightly  service  between  the  !  this  service  the  most  important  and  the  situation,  but  it  is  only  through 
Orient  and  Vancouver  and  Victoria  !  most  complete  of  its  kind  in  the  the  temporary  use  of  artificial  means 


that  the  situation  can  be  permanent- 1 
ly  saved,  and  this  administration  dc- ! 
Clares  its  belief  that  the  adoption  of ! 


will  be  inaugurated  by  the  Canadian  ;  world.  that  the  situation  can  be  permanent- 

Pacific.  The  Empress  of  Canada  {  saved, and  this  administration  dc- 

wiii  sail  from  Hong  Kong  on  June  g  »  •  dares  Its  belief  that  the  adoption  of 

7tb.and  will  arrive  at  Vancouver  on!  On  pi'actieally  every  trip  of  the  the  programme  which  it  propo.ses 
June  2:ird.  Her  first  westbound  i  Pacific  Empresses  there  are  large  gave  the  situation  and  make 

from  Vancouver  to  the  Orient  is  parties  booked  for  passage  from  the  America  potent  in  Its  own  right  on 
scheduled  foi’  June  29th.  Orient  to  Vancouver  and  across  Can-  the  seas.’’ 

.  „  , .  I  ada,  .and  on  the  Atlantic  almost  America  must  have  a  merchant 

I'icw  I  nip.  I  every  Canadian  Pacific  steamship  has  n^jadne  comparable  to  that  of  Great 

The  Empress  of  Australia  is  a  new  i  its  quota  of  passengers  travelling  Britain,  the  speaker  added,  if  it  is 
ship,  having  been  in  the  builders’  Canadian  Pacific  all  the  way  be-  have  a.  naval  power  potentially 
hands  at  the  outbreak  of  the  war.  |  tween  Europe  and  the  Orient,  or  be-  that  of  Great  Britain. 

Hbe  has  just  been  converted  Into  an  i  tween  the  Orient  and  Europe,  ..jf  naval  ships  in  the  world 

oll-l)urner.  and  la  similar  in  equ\p-  |  Captain  Samuel  Robinson,  R.N.H..  scrapped.”  Mr.  I.askcr  said, 

ment  and  standard  to  the  Empress  i  former  commander  of  the  Empress  ..^pg^^  Britain,  through  her  prerwn 
of  Scotland.  A  twin-screw  steam- I  of  Russia,  will  be  In  command  of  the  pant  merchant  marine,  would  be 
ship  of  21.100  gross  tons,  .990  feet  in  j  new  Empress  of  Australia.  CapU.n  supreme  on  the  seas  than  she 

length,  75.2  In  breadth  and  41.5  in  I  Robinson  is  well  known  to  Canadian  ^  otherwise.  Cer 

depth,  the  Emprc.ss  of  Australia.  I  t>“«ivellers  as  one  of  the  most  POPU-  merchant  shli.s  arc  as 


I  already  maintains  the  quickest  tirte  During  the  period  of  the  war  he  corn-  ^  gpjga^'^ad'l^deficicnt  c^paixd 

j  across  the  Pacific  with  the  well-  rnanded  the  Empress  of  Russia.  A  Sin  [t 

known  16.850-ton  liners  Empress  of  son  of  Captain  Henry  Robinson,  he  favor  of  the  laL- 

Russia  and  Empress  of  Asia.  comes  of  a  family  of  se^afaring  folks.  n>ost  five  toonojv  favor  of^tAc^la^L^ 

i  Tlicse  two  new  Canadian  Pacific  t  aptain  and  Mrs.  Robinson  make  t e  .  TTnitf.H  mafes  keenin"  a 

j  Empresses  will  maintain  the  Im-  tbeir  home  in  Vancouver.  f 

I  Dortant  Irans-Pacifie  portion  of  the  whose  family  is  famous  rn  the  his-  naral  parity  with  Creat  Britain  lur 

new  Europc-to-the-Oricnl  service,  tory  of  sailing  ships  in  America,  less  we  create  merchaiit  manne  pow- 
while  the  Empress  of  Prance  and  tbe  made  many  trips  around  the  Horn  er  to  equalize  this 
Empress  of  Scotland,  now  in  regular  with  her  father.  Captain  Pelcg  NIch-  Mr.  ^ 

service  between  Hamburg  and  Que-  ols.  Both  her  father  and  her  grand-  chairman  of  the  shipping  board  had 
bee.  with  Cherbourg  and  Southamp-  father,  also  a  Captain  Peleg  Nichols,  convinced  him  that  government  ow  n- 
ton  as  intermediate  ports  of  call,  sailed  out  ot  Soarsport,  Maine,  for,w-shipor  operation  ot  ships  is  as 
will  connect  Ihcse  great  continental  many  years  as  commanders  of  noted  'poison  ivy  in  the  garden  ol  lodiis 

porth  with  England  and  with  Can-  sailing  vessels.  i  try.” 

■  -  -  -  ■  -  I 

Insurance— -News  and  Views] 


From  Montreal 

TO  LONDON  VIA  HAVRE  TO  HAVRE 

"S.S.  Lisg«r  County”  ...  .June  8  ‘‘S.S,  Hastings  Count)”  .  June  13 

TO  LONDON  DIRECT  TO  H.\MBURG 

"S.S.  Grey  County” . June  16  “S.S.  Porsanger” . June  18 

Froin  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

"S.S.  Winona” . June  3  "S.S.  Mapledawn” . June  10 

tor  freight  and  information  apply  * 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Ke^giilar  Serrlee  From  M«>nt/»a!. 

S.S.  Jebba . . . . . . . June  S 

S.S.  Bassa .  July  5 

WEST  AFRICA 

New  Service  Canada  to  and  From 
VVoBt  Coast  .\frlcai 

FOR  RATES  .AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  GO. 


LIMITED 

133  Board  ot  Trade  Building 


Montreal 


FIRE  OUTBREAKS 

MORE  IN  PERIOD 


PRACTICAL  I5SUBANCK  MF.N 

CITE  IMERESTIAG  TALK. 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


MUKt  in  rtKiuu .  Winnipeg  —  The  May  meeting  of  lllOUlInnuL  ULnIlTiO 

tbe  Winnipeg  Life  Underwriters’  As-  _ 

.  ..  .  ^  sociation  was  devoted  to  two  in- 

Statistics  in  relation  to  local  out-  terestlnir  business  talks  bv  nraetical  * Montreal  occuned  on  the 
eaks  of  fire  issued  from  the  Fire  Mfe  insurSe  men  Practical  premises  of  James 

immissioners’  fhurt  in  connection  i  Walter  Hammond  of  the  Prudential  manufacturers.  15-17  j 

ith  those  which  occurred  from  tbe  I  i„o„ron,.a  t'a  Gabriel  street,  tbe  following  eom- 


TotaJ,  .149,000.  laiss ! 


Openings  for  Qistrict  Managers 
and  AsenLa. 

Bastem  Bead  Office — Rnaal  Beak 
Balldlas,  Toranto.  Ont. 

Branch  offices  everywhere  In 
Canada. 


The  Canada  National 


A  GRAND  CRUISE 
DE  UJXE 


j  breaks  of  fire  issued  from  the  Fire  I  InsumjKae  men  premises  of  James  | 

fommissioners’  fhurt  in  connection  i  Walter  Hammond  of  the  Prudential  manufacturers.  15-17  j 

with  those  which  occurred  from  tbe  insurance  Co  of  America  dealt  with  street,  tbe  following  eom- 

Istof  January  until  tbe  30th  of  April  the  value  of  giving  service  (o  the  ex-  interested:  Mutual  of  .St. 

state  that  617  fires  were  reported  istlng  polieyholdef  and  enlarged  up-  ' 

during  the  four  months,  ’I’his  shows  thg  wisdom  of  maintaining  friend-  '  IV,*-''  Mercan- 

an  Increase  of  60  over  the  similar  ij,  relations  with  the  prospect  you  Gle  $o.o00;  New  Hampshire  $..500; 

period  last  year  when  the  total  was  n,avc  already  insured  He  pointed  London  Mutual  .$2,000;  Globe  and 
557.  or  thi.s  number  Detective  Con-  out  the  poBsIblllty  of  securing  new  $2,000:  Brit.  Colonial  $2,000; 

stantin  found  that  199  merited  a  business  from  satisfied  policyholders  Royal  .^’cottlsb  $1,000;  Union  of  Cau- 

further  investigation  by  one  of  the  j  and  urged  life  underwriters  not  to  $1,000:  Brit.  Crown  $1,900:  liOn- 
Fire  Commissioners,  w'hieh  is  24  less  | neglect  this  field  for  business.  Guarantee  $l.ono:  Sun  $l.5''*0.  j 

tlian  tbe  year  before.  The  investi-  p.  g.  Leaney;  of  the  Metropolitan  Total  $30,000.  i.oss  about  $22,5C0.  ! 

gatioDs  necessitated  590  witnesses’  i.jfe  insurance  Company,  dealt  with  Monfri'al  occurred  on  the  I 

attendance  in  the  Fire  Commission-  income  Assurance.  He  gave  very  'OGi  May  on  the  premises  of  T.  Dus-  j 

cr’s  Court,  and  from  whose  testi-  clear  and  easily  understood  exam-  Limited.  281  .St,  C.tthorine  St.  j 

mony  the  cause.s  of  337  of  the  fires  pies  to  mitt  practically  any  reason-  East  (boots  and  shoes!,  the  following 

were  determined,  while  the  origin  of  able  requirements  of  the  policy-  companies  arc  interested:  Noiih  Brit.  I 

280  fires  W'cre  unsolved.  holder.  Mr.  Leaney ’s  address  creat-  and  Mer.  $18,000:  Nat.  of  Hartford 

- - — “  ed  much  interest  and  numerous ques-  $10,000:  (Queensland  $6.0iJ0:  I.on,  & 

CHLliUE  TAX  AI'IliL  COST  tions  were  asked  and  he  gave  those  Lan.  $6,000;  New  Hampshire  $4.000:  ! 

<iiv  "r  n.'i'  «•>- nnn  vi- 4  Di  V  Present  many  new  ideas  regarding  Phoenix  of  London  $3,000;  .Mount, 
JMj.'V  l>ifr,  TLAKL1.  this  form  of  insurance.  Royal  $2,000.  TotaJ,  .$49,000.  Iajss  . 

!  'I'.  R.  Macaula.v.  President  of  the  - -  about  $5,000. 

Klin  l.ifc.  estimated  that  the  proposed  .StiCCESSFUL  PROtiRKSS  OF  - - - 

new  stamp  tax  on  cheques  would  SASK>  LIFE  INSLRAKC'E  CO.  RETIRES  FROM  EIEI/D. 

cost  the  Sun  I.ifc  $20,000  („  $25,000  Regina.  -  Steady  and  successful  .  The  G'-eshani  Life  Assurance  So- 1 

annually.  .Mr.  .Macaulay  lealizwl  that  progress  since  1916  was  shown  by  I'Cndon.  Kngiand.  which  has  • 

the  Government  must  have  money  the  annual  report  of  Charles  Wll-  restricted  its  operations  in  j 

and  was  no*  overly  critical  of  t^is  loughby.  president  of  the  Saskatche-  Canada  has  recently  dccideil  to  re- 1 
method  of  oldaining  it  providing  the  wan  l,ife  Insurance  Company,  at  the  active  field  operations,  and  ! 

rate  were  not  too  heavy,  which,  in  his  annual  meeting  of  the  shareholders  ^*11-  we  understand,  in  future,  con- i 
opinion,  the  proposed  rate  is.  and  policyholders.  Gne  itself  to  the  business  of  its  Mont-  , 

He  was  of  the  opinion  tiiat  fifty  (.’omparatlve  figures  which  be  office.  i 

dollars  was  not  the  best  basis  where-  quoted  showed  that  in  the  first  of  - - - ' 

on  to  calculate.  Calculation  would  these  years,  the  lalue  of  insurance  .APPOLA'T  M.4 V.AGER.  ! 

lie  facilitated  by  making  the  basis  in  force  amounted  to  $1,626,364  as  Official  announcement  has  been  re- * 
from  $100,  wn’th  possibly,  a  minimush  compared  with  $4,685,490  during  the  ceived  in  Montreal  from  Paris,  | 
of  4  cents  and  the  2-cents  applicable  business  year  which  has  just  closed.  France,  that  the  directors  of  the: 
to  each  $100  thereafter.  The  policy  reserves  during  the  same  Union  of  Paris  had  appointed  J.  P.  A. 

He  considered  that  if  Canadians  period  rose  from  $36,612  to  ^334,225.  Gagnon  as  the  company’s  manager  ^ 
must  pay  the  lax  in  connection  wdtb  Directors  elected  for  the  ensuing  fof  Canada,  to  succeed  Afaurice  Fer-  < 
transactions  in  foreign  countries  they  year  were:  G.  H.  Barr.  T.  F.  Conrod,  rand  who  has  been  promoted  to  an, 
would  be  seriously  handicapped  so  W.  H.  Duncan,  Hon.  W.  M.  Martin,  executive  position  at  the  Head  Office] 
that  the  law  should  be  limited  to  H.  G.  Smith,  all  of  Regina;  Thomas  in  Paris.  I 

cheques  on  Canadian  banks.  Fiven  T-ees,  Klsbey;  A.  A.  Meneley,  Maple - i 

[this,  he  feared,  might  cause  ,\raerl-  Creek;  W.  T.  Mollard,  Victoria, B.C.:  EEEDDiG  THE  HOURF  >0  SAC-! 
can^  doing  business  with  Canada  to  “nd  J-  W.  Sifton,  Moose  Jaw.  KIFICE.  j 


RETIRES  FROM  EIELD.  ] 

'rhe  G-reshani  J.ifc  Assurance  So- 1 


APPOLAT  MAVAGER.  M 

Official  announcement  has  been  re-  * . 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MO-MREAL. 

S.S.  "  TRE.MEKE” . June  J4th 

'  FOR 

NEW  ZEAI.AND  and  AISTRALUN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &.  AGENTS) 

REGULiJi  SEEAll'ES  OF  MODFRiN  FREIGHT  SlEAiLERS 
—  FROM  — 

MONTRKAW 

—  TO  — 

HmII — kondon  &  An^werps 

(From  PORI  LAND,  ME.,  to  HULL — in  W’inter.) 

(t'rom  ST.  JUHis’.  N.B.,  to  LONDON  &,  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  .iAD  3IAMH ESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 

Apply  to : 

FURNESS  WITHY  t  00,  LDIITED, 
t  Board  of  Trade  Building  ...  MontreaL 


keep  their  accounts  in  New  York  ra- 
I  ther  than  in  Canada.  ^  INSURANtE  MOTEMINTS.  ,  can  continent  were  to  cut  appreciably 

Thomas  H.  Hall,  manager  for  Can-  into  their  expenditure  on  unnecessa- , 
,  PRKSFDENT  $IACArLAT  ‘■‘•da  of  the  General  Insurance  Com-  ries.  as  they  did  drirmg  the  war,  | 

OPENS  SUN  LIFE  CLUB.  °f  U*'’tt'"  ^•^‘^^tlaod.  and  theOcn-  there  would  soon  be  iio  Russian  fa-. 
'  ‘  ^  *  eral  Accident  Assurance  Company  of  mine  problem.  The  United  Slates' 

I  T.  B.  Macaulay,  presideni  of  the  Canada,  was  in  1’ancouver  recently,  excise  officials  announce  that  fifty  | 
Sun  Life  Assurance  Conipanj'  of  Can-  Mr.  Hall  is  pleased  w  ith  the  outlook  billion  cigarettes  were  consumed  in 
i  ada,  formally  opened  the  Sun  I.lfe  in  BriGsh  Columbia  and  looked  for  that  country  last  year,  or  an  average 
!  Club  here  recently,  and  after  con-  steadily  increasing  business.  for  every  nian  of  five  a  day. 

!  gratulating  the  members,  presented  -  The  figures  for  Canada  are  not, 

a  loving  cup  to  the  president  of  the  W.  E.  Baldwin,  manager  for  (Canada  available,  but  in  a  comparative  .sense 
oi'.ganization,  J.  O.  Richard.son.  w  ith  headquarters  at  Montreal,  of  the  I  they  probably  are  not  much  less. 

During  the  evening  a  well-balauced  “Harry  Evans  Companies.”  the  Con-  Hundreds  of  millions  are  blown  away 
program  was  contributed.  Several  tineutal  Insurance  Oomprany,  the  Pi-  in  s'moke  every  year.  Of  course  not 
hundred  members  of  the  club  and  dclity- Phoenix  Insurance  Company  ail  of  this  money  can  be  said  to  be 
'  their  friends  were  present.  J.  O.  and  the  Fidelity  Underwriter's,  was  utterly  wasted,  'tire  figures  being  cit- 
j  Richardson  welcomed  those  present,  in  British  Columbia  recently  on  a  ed  only  for  the  purpose  of  showing  if 
I  j  nnd  T.  B.  Macaulay,  in  resfmnding.  regular  trip  of  inspection  and  visits  an  effort  were  made,  how  much 
j  I  paM  a  tribute  to  the  enthusiasm  of  to  agencies.  While  in  Vancouver,  he  money  could  be  saved. 

I  the  members  of  the  club.  made  hie  inspections  with  Harry  It  would  not  take  a  very  great  deal 

i  Musical  number*  ^'^re  presented  Howes,  inspector  for  British  Colum-  of  economizing  on  the  part  of  the 
j  by  the  Choral  Society,  under  the  di-  bia  and  was  met  by  a  large  number  people  of  Canada  to  raise  enough 
I  l  ection  of  B.  E.  Chadwick.  Mrs.  A.  of  the  insurance  fraternity  among  money  to  feed  all  the  hungry  Russian 
1  Rolland.  S.  Penny,  C.  Raymond.  B.  whom  he  has  many  warm  friends.  children  that  the  Canadian  Save  the 
‘  Stauway  and  W.  Smai-f.  Miss  H.  --  Children  Fhind  is  likely  to  accept  rc- 

j  Whittall  was  accompanist.  Officers  J.  H.  lAbelle,  manager  for  Canada,  sponsibllity  for.  Some  people  may 
I  of  the  company  present  were  Abner  Royal  Insurance  Company,  has  left  really  skimp  themselves  in  making  a 
1  Kingman,  director;  E.  E.  Duckworth,  for  the  West  where  he  will  spend  a  contribution;  but  by  far  the  greater 
I  office  director;  F.  C.  Cope,  .secretary ;  few  weeks  visiting  various  branches  part  give  only  out  of  their  abund- 
I  A.  B.  Wood,  actuary,  and  T.  B.  Ma-  including  Calgary.  Winnipeg  and  ancc.  Man.v  have  not  even  done 
j  caulay  and  Mrs.  Macaulay .  Vancouver.  '  that. 

j  Officers  of  the  dlub  in  .attendauc-  -  p«,nd  your  contribution  without  de- 

included  J.  O.  Richardson,  president;  L.  V.  Depatie,  Inspector,  Northern  lay  to  Sir  George  Burn.  ti*easurer  of  j 
F.  Keunery.  1st  vice-president.  MLss  Assurance  Company,  Montreal,  has  re-  the  Canadian  (Committee  of  the  Save| 

,M.  Wilson.  2nd  nce-president,  and  signed  that  position  to  juxept  a  simi-  the  Children  Fund,  or  forward  it; 

Victor  Harris,  S.  Penny,  Miss  F.  lar  position  with  the  Royal  Insurance  thi-ough  your  local  organization  orj 
Sutherland  and  R.  Jardine.  Company,  to  succeed  J.  P.  A.  Gagnon,  bank. 


If  the  people  of  the  North  Ameri- 
I  can  continent  were  to  cut  appreciably 


kWm  iTaMwiaiJ  fnm  IfereYkHI 

iQf  Oiarttn^ 

SOfiOOtaa* 

Ilab  magnh&caarQpIim  JuBfiee 
OuKd  vMOqonmemonte  tbe  SOdi 
rear  slaoe  thomas  Coo^  tKe 
toooder  of^our  onmifeatloa.  oon. 


I’RKSFDENT  $IACAULAT 


Cempuiir 

Head  Oftice:  WDRIIPEG.  HAN. 


Tatal'Asttat  S2,T9i,S51.9t 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Caearal  Agantt,  Mantreat. 


The  Finsoclal  Tines  reaches  a 
class  of  people  who  are  interestec 
and  able  to  boy  InvMtnient  seeiirt. 
lies.  i 


mmoer  ortrar  oigamtatloa,  oon- 
ducted  fafe4ne>pM9  aroaRdtbe 
nono. 


Madei^  Olbrrittr.  Alflecs,  Na¬ 
ples,  Pozr  Said,  Cairo  nd  thePyr- 
amfcitt  Bombsy,  Agra  (The 
Mabaljt  Cofloa;  Calcutta:  Ran. 
toomt  Sumatrai  Batavia;  Staigs. 
pace;  SMano;  Manila  ^Honj^hg, 
Cantoo,  Macao^  Shanghai;  Fkga- 
saklJKoDe,  Yokohama:  Honofatu 
and  wiifkiklt  Sen  Ftanciaco, 
Balboa,  PanainaCanal,  etc—  , 


emangeaeHcaumttyMndar 

them$aetfi>*”rabkalm&tic 

cotuMons. 

1HOS.COOK 
,  1  &  S0N 

.»‘J(J  SI.  Catherine  SL  West, 
MONTREAL. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Businesb  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  tor  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


iM  ^  L  ^ 

F,P. WEAVER  COAL  COh^^ 

LIMITED 

WHOLESALE  ^TEAM  COAL 

TORONTO  MONTREAk 

^/l 


IHH 


IFULLY  MANURED 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  3,  1922 


DIVIDEND  NOTICES,  ETC, 


Fluctuations  of  Active  Listed  Securities] 


Montreal  Unlistec  Market 

Furnished  hy  Balfour.  While  &  Co, 


DIVIDEXD  Xo.  98. 

Nodinger  Consolidated 
Gold  Mines  Limited 

(**No  Fersoaal  l/labUity”) 


Albrrlji  Parifir  Grain  7^  Pref., 
x.d.  1%‘f  87 

Am«»  Holdfn  Tire  7*^r  Pr^^f 
Po..  Commop 

Argonaut  <Jold  (i\ 

Dclding  ( 'ortic^lH  7*  <  Prof  SO 

1^0.,  ('ommon  2f> 

Brandram-Hondorson  “^^'c  Prof 
^  <  'orrmon 

Canadian  (^onnooticut  (*ptton 
8''r  Prof..  8%  in  arrears  70 

C'anadian  ('onso)ida(od  Felt  7'r 

Prof..  o2 in  arrears  - .  . . . 

Do..  Common  .  . . , 

ranpdian\N>,^t;ngh(»uae  8' c  Com¬ 
mon  Mrt 

('ockahutt  Plow  7^r  Pref.  in 

arrears  Pay.  1<';  .  44 

Coagraves  Breweries  . 

Cuban-('anadian  Sugar  8''c  N.Y. 

Prrf..8'j  in  arrears .  17 

Do,.  Common  .  i 

Dorn.  Power  &  Trans  Pref  8.3 

l>o..  Common  .  22 

Drydon  Paper  . 

l  )unlop  Tire  7‘V  Pref  .  80 

Famous  Players  8^c  Pref.  and 

.SO''J  Common  . .SO 

WontonHO  Hrewrriex  M*, 

Goodyear  Tire  7*%  Pref.,  8*4 '<■ 
Gunns  I.td  7^,.  Pref..  7^r  in  arreara  80 
Hollinger  ('onsolidated  Gold 
I  Mines  !3"'r  'iO 

Home  Bank  l^r,  x  d.  !*♦''<  88 

Imperial  f>il  12‘'r  •  .  .  120 

Imperial  Tobacco  Canada  8''r 

Common  ...  4  • 

I>auronti<lr  Power  .  8t 

l/wws  Theatres  Hamilton  7' p 

Pref.  1  *4 'V  in  arrears 
Do..  Common  .  . . , 

i  l^oews  Theatres  Metro.  7^^^  Pref., 

I  7'^,'.  in  arrears  .  .  . . 

Do. ,  L  'ommon  . . 

Poews  Theatres  Montreal 

Pref,.  5‘4‘  r  in  arrears  . 

I  to..  ( ’ommon  ...  ,  , , 

1  .oewR  Theatres  Toronto  7*'p  Pref., 

A’-a'  p  in  arrears  . 

Do..  ( 'ommon  .... 

I.oews  Theatres  (>ttawa  7' (  Pref., 
l’>*4\  in  arrears  30 

I  >o. .  t  ommon  I 

l/.K.  Steel  Units  <2  Pref.  1  Com., 

!  Realty  ('om  '  .  .  O.N 

Marconi  of  Canada  .  2  7.'» 

Mt).  t'lfy  S:  I  district  Bank  lb'‘(  .  Ui7 

National  Brick  Pref . 28 

Do.,  Common  .  7 

North  American  Pulp .  2’ 

ProNincial  Rank  HR 

Uiordon  8'  .Preferred  tNew)  8’  ^ 
in  arrears 

I»o..  Common  «Now  .  2  00 

Ro1*t.  Simpson  8  ,  Pref  81* ; 

SacuenaN  Pulp  X:  Power  8'  , 

Pref..  l.S*^  in  Mr>THr.« 

I  ‘o  .  ( ■f>mmon  I  *> 

Southern  Canada  Powei  Pref.  8 1 
I t  ‘ommon 

Sterling  Rank  8',  lOt 


Tuesday  |  Wednesday  j  Thursday 


'Asked  I  Bid 


Ahitibi  P.  &  P.  Co . 

Ames-Holden  Pref . 

Asbestos  Corporation  .  .  . . 

Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  E.  Steel  . 

Do.,  1st  Pref. . 

Do..  2nd  Pref . . 

Can.  Car  &  Foundry . 

Do.,  Pref . 

Canada  Cement  Co . 

Do..  Pref . 

Can.  Converters . 

Can.  Cottons  Pref . 

Do.,  Common  . 

Can.  Foundries  &  Forg . . . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines.  . . . 

Do.,  Pref . 

Can.  Woolens . . 

Do.,  Pref . . 

Con.  Mining  &  Smelting . 

C. P.R . 

Detroit  United  Ry . 

Dominion  Bridge . . 

Dom.  Coal,  Pref . 

Dominion  Glass,  com .... 

Do.,  Pref . i 

Dominion  Steel  Corp . 

Dominion  Iron,  com . 

Do.,  Pref  .  . 

Dom.  Textile,  Pref . 

Dominion  Textile . . 

Howard  Smith . 

Illinois  Traction,  Pref  .  . . 
Lake  of  the  W'oods  Milling 

x.d.  . 

Laurentide . 

Lyall  Construction  Co .  .  . 

Macdonald  Co . 

Mackay . . 

Montreal  Power  Cons  .. 

Montreal  Telegraph . 

Nat.  Breweries  . 

Ogilvie  Milling . 

Do..  Pref  . 

Ontario  Steel  Products  . . 
Ottawa  L.  H.  &  P.  Co  .. 
Penmans  Limited,  Pref... 

Price  Bros . 

Quebec  Ry . j 

Riordon  P.  &  P.  Co . 1 

Do..  Pref . i 

Shawinigan  . I 

Sherwin  Williams . | 

St.  Maurice . | 

Spanish  River . . i 

Do.,  Pref  .  . i 

Steel  of  Canada,  x.d . ; 

Do..  Pref . j 

Toronto  Ry  . I 

Tucketts  Tobacco  . 

Do..  Pref . I 

Twin  City  . 

Wabasso  Cotton . 

Wayagamack . 

W  ■  ipeg  Ry . 

Do.;  Pref . ! 


,  A  dividend  of  1%  upon  the  paid-up 
capital  stock  of  the  Company  has 
been  declared  pa3-4ble  on  the  17th 
day  of  June.  1922,  on  which  date 
cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  2nd  day  of  June, 
1922. 

Dated  26th  day  of  May.  1922. 

D.  A.  DUNLAP, 
Treasurer. 


(Model  City) 


10  Minutes  from  the  Heart  of  Montreal,  via  C.N.R.  Subway 


Dominion  Textile  Company, 

LIMITED. 


HIGH  GRADE  SOLID  BRICK  AND 
CONCRETE  HOUSES  FOR  SALE— 


NOTIl’E  OF  DITIDESD. 

A  dividend  of  three  per  cenL  (3%) 
on  the  Common  Stock  of  the  DO¬ 
MINION  TEXTILE  COMPANY,  LIM¬ 
ITED,  has  been  declared  for  the 
quarter  ending  30th  June,  1922,  pay¬ 
able  July  3rd.  to  sbarenolders  of  rec¬ 
ord  15th  June,  1922. 

By  order  of  the  Board, 

JAS.  H.  tVEBB. 

Secretary-Treasurer. 
Montreal.  29th  May.  1922. 


Ready  for  Immediate  OccupatiDn 

These  houses  are  detached  and  semi-detached — 6  to  8  rooms 
and  attics,  beautifully  decorated,  modern  and  complete  in 
every  respect — on  large  lots  already  graded. 

Within  3  to  7  minutes  of  Mount  Royal  Station-i—adjacent 
to  fireproof  Model  School. 


Prices  $10,000  to  $14,500 


Dominion  Textile  Company 

LIMITED. 


On  Terms.  $1,000  to  $1,500  Cash — Balance  $90  to  $120 
per  Month. 

Liberal  Discounts  for  larger  cash  payments 

’Phone  us  and  we  will  fi'ndly  show  you  these  houses,  or 
write  for  illustrated  booklet  descriptive,  showing 
types  of  houses  we  offer. 

Autobus  Service  now  in  operation.  Phone  us  for  timodable 


Notice  of  Difidend. 

A  dividend  of  one  and  three  quar¬ 
ter  per- cent.  (Hi%>  on  the  Pre¬ 
ferred  Stock  of  the  DOMINION 
TEXTILE  COMPANY  LIMITED,  has 
been  declared  for  the  quarter  end¬ 
ing  30th  June.  1922.  payable  .luD' 
15th.  to  shareholders  of  record  June 
SOth.  1922. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 
Secretary-Treasurer. 
■Montreal,  29th  May,  1922. 


Wfwtotn  (irocrria  V 
Wrstorn  Qucl'cc  I’ 
I  h*.,  (  ommon 


741R  Canadian  Northern  Montreal  l.and  Company.  Limited. 
J.i.ll  BaiiK  of  No%a  Scotia  Bldg.,  Victoria  Sqit.irc.  91oiiln’al 


DITIDEXD  NOTICE. 


To  Shareholders, 


SlrrliDg 
I  Fomaiifl 

( 'ablfs 
Dt^manti 
Franof* 
Belgium 
fialy 

Fwitzorland 
HnlInnH 
Spain 
(iPimany 
Sweden 
Norwav 
I  Denmark 
(  7.rrho  Slow 
New  \«rk, 


THE 


Petrol  Oil  &  Gas  Co.  Limited 


nfa;  youk  k 

Kndav  .  .May  2Ktli . 
Saturtlas ,  Mav  27lh  . 
Mon. lav,  Mav  29th  . 
Tursday.  May  .lOfh 
Wpilnr.sday,  May  31. At 
Tliur.'^day,  Juno  Isi  .. 


fNo  Personal  Liability.) 

The  Board  of_  Directors  has  lo-day 
declared  a  quarterly  dividend  of  One 
Per  Cent.  (ITc)  on  the  issued  stock 
of  the  Company,  being  at  the  rate  of 
I'our  Per  Cent.  (4'7c)  per  annum, 
paj’able  June  15th  to  shareholders  of 
record  on  the  book.s  of  the  company 
at  the  close  of  business  June  5th, 
1922. 

Transfer  hooks  to  be  closed  from 
close  of  business  June  5th  to  June 
8th,  1922,  inclusive. 

By  order  of  the  Board. 

THE  PETROL  OIL  &  GAS  t  O. 

LIMITED, 

(No  Personal  Liability.) 
Toronto,  May  30th,  1922. 


i!>2!> 

sne.'i  :i;i22 
I  I  .’.s;,  I 

OI)3«  OI1H7 

2(Wt  2S17  2«i;* 

IRI4  IR9!)  ISIS 

2202  222.7  22  Hi 

OIMii  . 


I  l>\Kh. 

One  m  the  mosi  dcsiiahlc  places 
for  your  summer  holidays  is  Algon- 
uuin  I’iirli.  20(1  tiiilcs  north  of  Tor¬ 
onto  Good  hold  accoiiiinodallon 
:in(l  unlimited  opporinnily  for  the 
<  :imp<'r  and  r.nnoe  <’rniser.  Ask  Can 
adiiin  NaMonnl-Grand  Trunk  Agent  : 
for  free  illustrated  hook  tolling  you 
all  iihoiil  it.  or  wrU<(  to  Canadian 
Nat  Iona  l-Gi'iind  '|■|•nnk  Ticket  Office. 
220  SI.  ,l:iines  Siren. 


(Pit  It 

tpRIPi 

n.'>22 

I!‘I7 
:1RS8 
I  r,sa 
(KP.iS 
2. ’><>2 
1 7!t2 
22<t'l 


(POIIt 
II8C> 
.0722 
.  IfllPi 
:!R«p: 
I  .•.R2 
OO.tPi 
2.79.'> 
1 802 
21i»*i 
0  )!>.•, 


(Furnished  by  Shcaison-HknimlU  A  Co.) 


I  Jonmark 
(  rrrho-SloN  uki; 


Am.  .Agri.  rhpmira! 
.Am.  BcK  Sugar 
.^m.  B.wh  Magnoto 
Am.  f  'an  .  .  .  . 

,Am.  i'dr  &  y  . 

Am.  ^ (hi 
Am.  Dr.  Syndicate  . 
.Am.  Hide  f.PathPT 
Do.,  Pref 


The  Mexican  Light  and  Power 
Company,  Limited 

UncorporatofS  under  tlir  Lawa  of  (Vnada.) 

5  PER  CENT.  FIRT  MORn.AGE 
gold  BRNDS. 


Am.  Inter.  < *orp  .  . , 
Am.  Linseed  .  .  . 
Am.  lsO(*omDtive .  .  , . 
Am.  Shiz  &  <’om  , 
.Am.  Smelting 
Am.  Steel  Foundries 
.\m.  Sugar  . , . 

.Am.  Summt.  Teh 
Am.  Tel.  A  Tel 
.Am.  Woolen 
Anacrnda  Copper  . . 
Atchison 

Atlantic  (i.  ^  W.  I  . 
Baldwin  liOeo  .  .  . 
Bait.  A  Dhivi 
Bethlehem  Steel  iBi 
Brooklyn  R.  T 
('alifornia  Prtrol  . . . 
( 'anadiaTi  RariHr  .  .  ,  . 
Ontral  I/eather  . .. 
('erro  de  PaRcn  .  ,  , . 
('handler  Motors 
Chicago  M.  A  St.  V 
Chicago  Rock  If  .  . 
Chile  Copper  Co  .  . 

( -hino  ( 'opper  . 

Colorado  Fuel 
('onRolidated  GaF  .. 
( 'Ontinental  Can  .  , . 
(  orq  Products 
(’'•'ucible  Steel 
('uha  ( >ne  Sugar.  .  . 

Columbia  CiaF  . 

Kndirott  J  . .  . . . . 
Faraoup  Players  , , , 
Freepfjrt  Texa?  .  .  . . . 
Erie  Railroad  .  , . . 
(reneral  Electric  . . . 
(ieneral  Mnt4>ni 
(ioodrirh 

<^»reat  Northern  Pref 
(treat  Northern  Ore 
Gulf  States  Steel 
Irmpiration  ('opper  . 
Internal.  Harv.  N.J  . 
Jnt«rnationa]  Nickel 
Ini.  Merc.  Marine  .  . 
Do..  Pref 

Internatirral  Paper. 
Kelly  Sprin^old 
Kennecott  Coppe-- 
Krystohe  Tire  &  R  . 
Lackawanna  Steel  .. 

l^efaigh  Valley  . 

Mexican  Petrol .  .  . . 
Miami  Copper.  .... 
Midvale  Steel 
Mi»ouri  K.  and  T.  • 
Miasouri  Pac  iie  . . . 
National  Enamel  . . . 
National  l.<ead  .  . . 
Nevada  ('^onsol  Cop 

New  Haven  . 

Northern  Pacific  .  . . 
Nova  Scotia  Steel 
Pan.  .Amer.  Petrol  . 
Pennsylvania  R.  R  . 
Pere  Marquette  .... 

Pierce  Oil . 

Punta  Sugar  .... 
Pierce -Arrow 
Pittsburg  Coal  . . . . 
F'reaaed  Steel  ('ar.  . . 
Ray  Con.  Copper  . . 
Reading 

Republic  Iron  AS. 
Royal  Dutch 
St.  lx>uiF  A  S.  F 
Sinclair  Consolidated 
Southern  Paeafir 
Southern  Railway 

Do.  Pryf . 

Strombe'g  Cr  . 

Studehak**r  . 

Supe»!or  Steel . 

Ten’jetaee  C.'oppei'  . 

Texae  OB  . 

Texaf  Pacific 
Tobacco  Prod.  Co.  , . 
Union  Pacific 
United  Retail  Storee 
U.  S.  fnduFi.  Alcohol 

U.  S.  Rubber  . 

U.  S.  Ste^d  . 

Do..  Pref  . 

Ulah  Copper  . 

Vanadium 

^eatinghouse . 

White  Motor . . 

W’iliys-Overlaod  .  , . . 
Wilson  Paeking  Co* . , 
Worthington  Pump  . 


Incorporated  under  the  Laws  of  Cnna 
6  PER  CENT.  FIRST  MOKTU.AGE 
COLD  BO.NDS. 


h  PER  CENT.  .V>-XFAR  FIRST  MORT- 
4.A(.i:  BONUS. 

NOTICE  IS  HEREBY  (ilVFN  that  in 
pursuance  of  the  terme  of  iho  .Agioommi 
of  Arrangement,  dated  riOth  May.  1921,  and 
confirmed  by  the  holders  of  the  aliovr-nieTj- 
lioned  Fonde  at  the  meetings  held  on  the 
29th  .lune,  1921,  the  half  yearly  Interest 
Coupons  specified  he1o^^  will  he  paid  In  hc- 
(ordance  with  the  tenor  thereof  on  and 
after  the  .30tU  June,  1922.  as  follows  :  — 
THE  'WEXK  AN  FK.nT  A  POWfiR  <  OM 
P.ANY.  lAMITEU.  .A  Per  Cent.  r>0-%ear 
First  Mortgage  (told  Bond»*— T'oopon**  Nos. 
.A4  and  38.  due  re«tpec(lvely  lat  February 
nTkd  l9(  August,  19'^. 

and  ^ 

THE  MEXIC.AN  ELECTRIi:  LIGHT  (  OM 
PAM.  LIMITED,  fi  Per  lent.  First 
Mortgage  (mid  B^fis — Coupons  Nos. 
and  39.  due  resperthely  1st  flaouary  and 
lat  duly*  193(^ 

At  the  Bank  of  Montreal,  Toronto  and 
Montreal,  Cansda;  l^ondon,  Kngland,  or  at 
their  agency  In  New  York,  U.S..A 
PACHICA  LIGHT  A  POWER  (OMPANV. 
5  Per  Cent.  5t-Veor  FIral  Mortgage  Bonds 
— C  oupons  Nos.  19  and  20.  due  resperfLely 
l«l  April  Md  lat  October, 

At  the  Canadian  Bank  of  Commer<?c.  Lon¬ 
don.  Kngland;  Toronto  and  Montreal.  Can¬ 
ada.  at  at  their  Agency  In  New  York,  U.S  A. 

Dated  thla  31at  day  of  May.  1922. 
k  For  the  above-named  CompanIe?. 

■  a.  It.  murT.t. 


I  INVESTMENT  UTTLBNS 

(Osw»ld  4c  Orinkwat.r,  Mrinbeni  o(  the  Montreal 
I  Stock  Ilxcbange. 


Aabelos  . 

Do.,  Pref . 

Bell  Telephone . 

Tan.  Cement . 

Do..  Pref . 

iCaa.  Convertera . 

Can.  Cottona . . 

rjo.,  Pref .  . 

1  Can.  General  Elertrie 
Can.  Paeifle  Railway. 
I  Dora.  Bridite . 


i  Dom.  Co^  Pref . 

■  Dora.  Glaaa . 

Do..  Pref . 

Dom.  Iron  Pref  . . 

'Dora.  Steel  Pref . 

Dom.  Teatite . 

.  Do.,  Pref  . 

Howard  Saiith . 

vDo.,  Pref . 

liats  of  the  Wooda . 

Tdo..P^ . 

Uaurewoe . . . 

MacW^ . 

MlaaO’  CottOM . 

^ef«.  E.  H.  &  P . 

Mee<r.  Tramway*  .  . . . 
;f,'at>onal  Brewerica  (Par 

.|^ue  }:5), . . . . . 

DflMo . . . . 

PrOMBO . 

Do..  Pref . 

obawinigan  . 

Spasith  River . 

Do.,  Pref  .  . 

xtteel  of  Canada . . . . 

,Do..  Pref . 

Sf  •  Lawrence  Hour . 

Vtabaaao . 

Wiorripef  Hailway  Pref. 


Int.-t'onl.  Rubber 

Kerr  ljik»  . 

I.anrr  (7reek  .... 

I  jbb>-.  MrN  . . . 
IJviiijston  Oil 
Maama  Copper  . 
McNamara  .  . 
Niptaaine  Mines  . 
Noble  Oil 
North  Am.  P.  *  P 
Omar  Oil 
Philip  Morris  . 
Skelly  Oil 
Simms  Pet  . . .  . . 

Swift  Int  . 

Stanton  Oil . 

Tone.  Div . 


NEW  TOSK  C'l  BB  PBICE.w 

Cloeinc  bid  and  asked  prices  supplied  by 
Livingston  i  Co. 

A.  B.  C.  Motals .  .o'. 

.^me^.  Writing  Paper. . .  . 

Atlantie  Pelr . 4 

Ala.  Trartion  10 

Big  ferdge  .  21 

Boone  Oil  11 

Boston  A  MoSitaoa  . 1A 

Boato"  &  Wj-oming  . .  AS-’, 

Domirion  Oil  . .  W’,/ 

El  Salvador  Oil  .  5 

Emerson  Phono .  .  a 

i-jimeraldo  Oil  .  J 

Gold  Zone  .  ["j 

Grant  Motors  .  '■(/ 


MirylNG  BTOCKW 


itlas 

Dome 


'felntyre 


1 

IIIMDKMI.S  |>E< 

Roval  Kanlv  . 3 

.Ma\ 

LS 

Bank  of  Montreal  3 

June  1 

A  pri 

30 

(  an.  lik.  of  <’ommcr<'('  3 

June  1 

Mav 

17 

Bank  of  Toronto  ...  3 

Juno  1 

Mav 

10 

(iilictt(»  .  3 

.III  nr  1 

Mav 

1 

Imperial  Oil  Ltd.  .  ,  .V.'» 

June  1 

Mav 

18 

Mont.  Colton.s,  Brcf.  .  ,  l"4 

Juno  l.'i 

Mav 

31 

Do.,  ('ommon  .  .  . . .  1  '  • 

June  l.» 

Mav 

ai 

Bolding  < 'or! icclh  . 1  "*4 

June  i;> 

.lunc 

1 

1  igiKio  I’lour  Mills  1 

June  1 

Mav 

p.» 

('an.  Facilic  Rv 

Juno  30 

.Line 

1 1 

Frov.  f’aper  Mills.  Picf. . 

Julv  3 

•lunc 

1:. 

Mf'xioan  L  IL  A  I'ow'or, 

.lunc  1 

1  Ice. 

1 1 

J.Ak  <*f  the  \Vf>«>dH  M.prof.  I  ■4 

•lunc  1 

Mav 

1  )o..  <  ommon  :i 

.lunc  1 

Mhv 

■i;  1 

l>om.(ilHSR(  0.  Ltd.  pfd  1'4 

•llllv  1 

1:.  1 

I  >«>. .  (  ommon  .  .  1 ' 

Julv  1 

i.‘i  i 

Banque  d'Houhrlaga  2'  * 

June  1 

Mav 

i.> ' 

1  lominion  ILtnk  ...  3 

Julv  3 

L’n  f 

Molsons  Bank  3 

Juh  3 

1-*  1 

Woods  .Mfig.  Co.Ld  .com. 2 

.lunc  1 

Mav 

Holhngrr  ( 'ons.  Co.  Ll  d.  1 

.lunc  17 

■lunc 

;;  1 

f’cnnsylvania  Wator  P.  ('0. P| 
Mont .  <  it V  1  list rict 

•Inly  1 

June 

l(i  1 

1 

Savings  I'vank  2'i 

.liil.v  :! 

June 

i 

j  Friday 

Saturday  j  Monday  '  | 

|%High 

Low 

High  1  Low  j  High 

Low  j 

THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  3.  1922. 


BRAZILIAN 

Over  $42  a  share,  or  nearly  the  present  market  value, 
has  hecn  put  back  into  the  company’s  properties  out  of 
earnings  alone.  We  estimate  that  the  stock  has  a  present 
asset  lvalue  of  not  less  than  $83  per  share. 

Owing  to  improved  financial  conditions,  the  company 
is  no  longer  under  the  necessity  of  financing  extensions  but 
of  earnings,  which  have  increased  so  greatly  that,  even 
making  allowance  for  the  present  low  level  of  Brazilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  stock  is  one  of  the  most  attrac¬ 
tive  purchases  on  the  list,  from  the  combined  standpoint 
of  intrinsic  merit  and  probable  increase  in  value. 

McCuaig  Bros.  &  Co. 

Membert  nj  Montreal  Stork  Exchange 

f;st\bi,ishf.o  isos 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


JOHNSTON  -“WARD 

I  SIONTRKAI.  STOCK  KXCHANGB 
MI'.niir.Ka  J  TORONTO  STOCK  k.\chajsce; 

Head  Office:  -  171  St.  .Tames  Street 

MONTREAL,  QUE. 


FORM  POWER  CO.  j 
FOR  ONT.  MINES 


Gossip  of  the  Week 


SMELTERS  MEETING  | 
APPROVES  ISSUE 


.Matachowan  Rlrer  Co.  WUl  Produce  S-MELTERS*  ACTrTITT,/  $6,tKK»,000  of  $7,.'i00,00fl  f«  he  Issued 

'  18,000  H.P.— Is  Capitalized  at  Stret.  the  activity  in  Smelt-  at  On«!e — 91,000,000  For  foncoii- 

$SO0.O00.  "’ore  than  usual  inter-  tralor  Snlllvan  .>IJne. 

est.  more  especially  in  view  of  the 

I  Announcement  is  made  of  the  for-  ww?eltine  of  shareholders  which  took  ^  37.500 000  convertible  refundin;: 
!  mallorn  of  the  Matachewan  River  Co..  Pl«««  'h's  vreek.  debenture  7  per  cent.  boLri  issu.’  of 

,  which  will  be  situated  on  the  Mont-  ThI.s  vsr»ecial  meetlns  ratified  the  Consolidated  Mining  and  S  nell - 

j  real  River,  and  will  supply  power  to  hew  i.ssue  of  $7,500,000  of  7  per  cent,  j  Company  was  approved  at  a  spe.. 

:  Ihe  Kirkland  T,ake.  Elk  T^ake.  Oow-  honda  to  be  made  to  refund  the  out-l*'*®*  meeting  of  the  shareholde.rs,  $fi.- 
j  ganda,  and  Shining  Tree  Mining  standing  tzsue  and  also  to  provide  onl.'’  ""*'1  he  i.<!3ued  immedl- 

I  camps  'The  company  wHI  have  a  ■dditlonal  capital  for  the  company.  aiely  in  denominations  of  $1,000.  $500 
j  capital  of  $500,000  and  baa  tha  power  I  rumor  1*  heard  that  the  at'trac-  FIOO.  The  debentures,  payable 

I  rights  on  the  Tndian  Chutes,  and  BIgi  Uveness  of  this  issue  has  already  (Canadian  fimds  only,  at  the  Mont- 

'  Ren.  the  two  greatest  sources  of'  brought  about  offers  from  a  numbe  oea.1  and  Toronto  offices,  of  the  Bank 
,  power  on  the  Montreal  River.  The !  financial  houses,  which  are  anx-  o)f  Toronto  offices,  of  the  Bank  of 
:  completed  plant  will  produce  13,000  to  make  any  offering  which  may  j  Montreal,  matures  .inly  1.  1942.  with 
h.p.  Work  has  already  commenced  j  he  decided  upon.  |  Interest  semi-annually.  They  may 


$6,000,000  of  $7,.'i00,000  f«  be  Issued 
at  Once — 91,000,000  For  f-onceji- 
tralor  Snlllvan  .Mine, 


and  orders  for  machinery  will  he  in  addition,  the  Street  has  the 
'  placed  this  week.  that  the  C.P.R.,  ftself,  would  m 

I  The  directors  of  the  comxwiny  are;  unwilling  to  absorb  any  of  the 
I  President.  Robt.  Fennell,  Nasmith  A  which  may  he  available. 

'  Fennell.  Toronto: ;  1st  vice-president.  Smelters  is  now  believed  to  I 
:  F.  O.  Westaway.  W.  J.  WestawayCo.,  the  best  position  in  its  history. 
Hamflton:  2nd  vice-president.  Cot.  has  nQw  bad  a  long  and  trying  < 


be  decided  upon.  |  Interest  semi-annually.  They  may  i  ■ 

Tn  addition,  the  Street  has  the  story  I  he  called  for  redemption  at  110  per  :  ( 
Umt  the  C.P.R..  ftself,  would  not  be)  ceiiL  of  par  with  aconied  interest |j  i 
unwilling  to  absorb  any  of  the  Issue]  after  July.  1927.  1 1  ; 


hich  may  he  available.  The  debentures  may  be  exchanged' 

Smelters  is  now  believed  to  be  in  |  f'll'y  paid  up  share.s  in  the  capi- | 
e  best  position  in  its  historv.  It  ^3'  stock  of  the  company  at  par,  pay-i 


I  Hamilton:  2nd  vice-president.  Cot.  I  has  nQw  bad  a  long  and  trying  expe-  ment  in  cash  being  provided  for  any 
=i  !  Robt.  Stark,  president.  Stark-Peabold  I  rience  in  solving  metallurgical  and  Interest  whic.ti  may  iiavc  accrued  ilp- 
r^jCo.,  Montreal:  D.  W.  Caldwell.  Boyd-  nth problems  and  it  is  imdcrstood  ®n  debentures  rxelianged  from  the 
'  Caldwell  Co..  Perth;  Sir  H.  L.  Gal-'^hat  with  'the  developments  and  im.-  ^®te  of  the  last  coupon.  The  Royal 
way,  D.S.O..  Ixindon'  Eng.,  formerly'  provementa  within  the  last  couple  of  Truef  Company  have  been  named 
OovemoT.  South  Australia:  H.  W. lyee-rs  Its  zinc  prodnetion  has  now  trust^s  of  the  isMie.  ,,,.11 

Sutcliffe.  Sutcliffe  A  Neelands,  Blec-lbeen  rediioed  to  a  straight  Industrial  A  $1.000, 00f»  of  the  issue  will  hej 
I  trlcal  Engineers.  New  IJskeard,  On-  proposition.  'n  the  construe' ion  of  acom^n-il 


The  prediction  is  heard  that  when  Orator  at  the  company s  Sullivan  | 


Owing  to  the  gre,al  shortagie  of  Connol'dated 


mine,  thus  saving  the  freight  charges  I 


I  power  In  the  North  Country,  this  an-  again  goes  on  a  dividend  basis,  which  h>  the  Rossl^  plant  and  TC^sinC| 
nouncement  is  received  with  satis-  promises  ho  be  shortly,  the  dividend  the  latter  plant  for  full  produetKm 


faction  as  it  will  enable  develop-  will  he  a.  permanency. 

ment,  heretofore  cuTtalled  owing  to - 

lack  of  power,  to  be  undertaken.  btotk  RYCnANGF  M 


on  the  local  mines. 


HAl  IFAX.  N.S. 

SHERBROOKE 


MONCTON,  N.B.  SYDNEY,  N.S, 

ST.  JOHN'S,  NFLD. 


SPECTACULAR  ORE 
FIND  ELBOW  LAKE' 


Direct  Wire.  Connections 


>difv  the  tax  on  chetiuoa  at  least  to  ’t’he  P,i5.  Man.—  Ore  of  a  ino.stepcc- 
extent  which  will  permit  them  to  tacular  nature  's  be;ng  uncovered  on 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
MARKET  LETTER  ON  APPLICATION. 


Telephones  Main  bfc75-6676 

MONTREAL 


11,1  St.  Peter  Street 


Rurnett  ^ 
I/PORTEOUS 

1  &CO.  O 


TRIIQT  I  HAN  Pfl  months  of  thf*  pres 

I  nUO  I  OC  LUHll  Ull*  i  year  compare  with  1921  as  follow 

HAD  GOOD  SHOWING]  s™,  .  tss'sss  is 

;  NK  ,  .  .  $.’>.107,244  $fi,551.85(l  $1,444,612] 

The  annual  statement  of  the  Trust 

and  Loan  Company  of  Canada  for  '  Following  are  the  gross  and 
the  year  ended  March  .31.  1922.  now,  several  month.s  back; 


lacK  oi  power,  to  r>e  unoertaaen.  STOCK  EXCHANGE  MEMBERS  CDCrTAOIII  AD  DDC 

ASK  RELTEP  OX  CREQUE  TAX.  , 

C.  P.  R.  EARNINGS  members  of  the  Montreal  Stock  FIND  ELBOW  LAKE' 

•  i«Mii  RMtifai  K*''hange  have  signed  p  petition,  ad-  _ _  | 

APRIL  ArfP  nilWN  pressed  to  the  Mmlster  of  Finance,  to 

ni  lllk  nilb  Hj  chetiuoa  at  least  to  f’-'J-'-  Man.-  Ore  of  a  ino.stepcc- 

jij,  extent  which  will  permit  them  to  t.3cular  nature  's  be;ng  uncovered  on 
'  r.  P.  R.  groas  and  net  earning^  carry  on  their  business.  The  poti-  tbe  .Murray  claims  a'  Elbow  Lake.  I'v: 

showed  an  unexpectedly  sharp  drop  tion  is  a  brief  one  and  the  serious-  HolHnse’’  interests,  who  have  the, 

during  April,  srose  falling  off  $1 .430,-  n.ess  of  the  situation  Is  indicated  by  property  under  ppl'on.  The  last  1 
469  and  net  slightly  over  a  million  the  contention  that  the  c.arrying  on  *roat  In  from  the  Nortlt  brought  a 

dolla  rs.  For  four  months  of  the  cur-  of  a  brokerage  business  will  become  number  of  prosper-tor.s  and  mining  I 

rent  ye.ir  the  net  decrease  jumped  practically  Impossible  under  this  Im-  triPn  from  Elbow  I.ake.  all  of  whom 
from  $347,253  at  the  end  of  .March  to  position.  The  petition  further  begs  an  maintained  that  the  district  was  look -i 
$1,444,612.  This  is  the  la.geat  net  de-  audience  with  the  Minister  of  Fin-  Ing  one  hundred  pe’  cent,  better  than' 
crease  since  July,  1920.  Operating  ance  for  the  purpose  of  advancing  ^ver  before.  I 

expenses  in  April  did  not  decrease  In  the  case  of  the  stock  exchange  end  Test  pits  have  been  sunk  In  the 
proportion  to  gross.  The  April  fig-  securing.  If  possible,  modification  of  .Murray  claims  and  the  ore  being  ex-j 
ures  compare  as  follows:  the  new  tax.  posed  at  a  depth  of  12  to  15  feet  N  , 

.4pi.,t922  Api..ii>2t  D.,C  '  The  Toronto  Stock  Exchange  is  far  richer  'than  that  encountered  a’' 
arnrr  .  .  .$i2,.3’n I ,.370  $1.3.761 ,840  $1 .4.30.460  taking  similar  aCtion.  while  Ibeeast-  surface  and  's  liierally  plasterer. 
Op.  OI.  .  .  .  10.782..-.!V7  M. 11.3.708  .333,111  seKion  of  the  Canadian  Bond  Tvith  free  gold,  which  is  being  sacked  ' 

Not  $1.348772  $'>  646  131  $1  097.3581  Deftlors’  Association  Is  to  have  a ,  and  will  he  sh.ppcd  ou't  Immediately.  | 

’  '  '  ■  '  ■  general  meeting  to  decide  upon  what  (  Small  .slabs  of  solid  gold  have  been 

The  four  months  of  the  Present  I  j  blown  out  and  the  ore-bearing  rock' 


McOougall  &  Cowans 

Members  of  the  Montreal- Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QLTBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  alkPranches  and^ew  YoHi 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members  *  *  <; 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


Hartland  B.  MacDouZatl 


TORONTO 


Robert  E.  MacDouZall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST' 

Telephone  Main  238 — 259 


The  four  "lonths  of  Presentl  ^p  ,.  3pp  ^^  ^,p  taken, 
year  compare  with  1921  as  follows:  j  '  _ _ _ _ 

r.Torn  .  .  .$48,820,665  $,55,701.1184  *«AS1 .3 ni  4  V  ArTXTAV  « If 
Op.  rx..  .  .  4.3,71.3. »20  49,160.127  .5,435,706  f  XaATHAN  AUrTION  NALF.R 


Small  .slabs  of  solid  gold  have  been 
blown  out  and  the  ore-bearing  rock' 
has  been  traced  over  a  far  larger  , 
area  than  w,3>!  previously  anticipated.; 
visible  gold  being  di.ssemiilated  j 


COSrPAXT  HEETINO  PA YME.\Tf4.  |  throughout  the  whole  aiea 


PniinwMna  ari»  fh.,  o-„/4  For  the  purposse  Of  making  payment  .  .  . 

‘  "kins  and  pelU  shipped  in  for!  diseoveiy  has  also  been  reports  I 

ures  fDi  several  month.s  back.  auction  of  the  Canadian '  Herb  l.cvke  at  the  e.xtrome  east  end; 

1922 —  GLrofis.  Net.  AiioUon  Kur  Sales  <'oinpany,  June)  of  tbe  Pas  mineral  belt  and  sample,' i 


new  and  soeminRly  Impor'tant  i 


1  &COr  ^ 
STOCKSeBOm 
BROKERS. 


GCsrJonNsnm  mmi 

retenioMe  main  saaare 


QUEBEC  RLY. 
SHAREHOLDERS 


4  li  I  Kotne  forward  to  shareholders,  shows  '  1022 _ 

*»  f  net  profits  for  this  period  amounted  ]  April 

fl  to  £146.671,  and  after  carrying  to  j  March 
I  the  statutory  reserve  fund  the  Febnjarv  ! 
I  ^®*^ty  of  profits  over  6  per  cent.  |  jpnuarv 
I  P«''  annum  on  the  paid-up  capital  of  i  '  ' 

rflrcmira  U  the  company,  as  required  by  the  |  ^ 

MTPMI  I  Company  of  (  anada  i  . 

MniKiMU  I  jjnd  Royal  Charter,  that  is  £32.-  |  -November 

SSnSrC  I  I  7g,t;.  the  amount  at  credit  of  revenue,  i  October.  . 
=“===■  including  £13.916  brought  forward  I 

from  March  31.  1921,  is  £  127,700.  j • 

Out  of  tbi.s  amount  the  dtrectore  -tnlT . 

1  17  !  have  transferred  £5,000  to  contin- I  ••  •• 

IJ  I  y  I  gencies  .account  and  have  paid  an  I 

f\  fj  X  ,  i  Interim  dividend  and  bonus,  free  of  April  . .  .. 

!  income  tax,  on  December  9.  1921,  March.  .. 

.  IV  n  '  ^niounting  to  £47.250.  leaving  a  bal-  February 
11  L  |J  W  ance  of  £75,450  available  for  distrl-  January  .. 

directors  recommended  that 
Quebec  O'"  balance  of  £75,460.  a 


1922— 

Gross. 

April  . .  . 

,  .  .$12,331„370 

March  . .  . 

.  ..  13.847,626 

Febniary 

.  ..  11.303,693 

January  . 

..  Il,:i37,974 

1921- 

December 

.  ..  15,756.923 

November 

-  18.787,679 

October .  . 

.  ..  22.989.624 

September 

.  ..  19,949.761 

August  .. 

.  ..  17,064,265 

July . 

,  1,5.772.929 

June  ..  .. 

...  14,461,642 

May  . .  ■ . . 

1.3,892,044 

April  . . 

.....13,761,849 

March.  . . 

_  14.705.726 

February 

_  12,768,986 

January  . . 

.«M4, 465,430 

miles  removed  from  the  Bingo  Rc,{ : 
and  other  proven  properties  in  tb'l 


An  analytirnl  stnd.T  on  “Quebec  RnUwny  ,  naiance  07  *,75,460,  a 

DMdcnd  Proapcis.”  by  T.  K.  D.,  (•  now  I  dividend  at  the  rate  of  6  per  cent. 

r«.d.y  for  dietriiHition.  ,  per  annum  for  the  six  moothB  end-  ^^22  .  ..  ... 

We  particularly  inrite  holder*  of  this ,  ing  March  31.  1922,  and  also  a  bonus  3^"^  • 

‘  r.  '.T''  at  the  rate  of  2  per  cent,  per  annum  1“20  . 

rbey  will  find  a  situation  of  unusual  pro-  j  . 

come  tax.  be  declared  on  the  paid-  . 

Hi  JrnnAAM  jSt  Wn  IknMir  ' capital,  which,  with  the  dividend  ,  1917 . 

1/lCKinSOn  a  fl  dlDHIlK  I  December  9.  1921,  1916 . 

makes  714  par  cent,  for  the  vear  end-  1915 . 

Meniin-rx  Montreal  Stork  Exchonte  ]  jng  March  31.  1922,  and  leaves  a  bal-  1914 . 

152  ST.  .lAMES  ST^  HOXTREAL  !  anoe  of  £21,450  to  be  carried  for-,  - 

Main  ss.5.0  _  '  wa ^  ^  *  SINCLAIR  0 

T.  Keii.r  vi*i<  kinson.  .1.  V.  R.  WaibanU.  ^  retiring  hy  rotation  make  FXI 

w.  M.  Waibank.  aic  I  l  edenck  Williams  Stobart.  Rsq.,  c.a  i 


Following  ave  the  net  earnings  and 
expenses  during  April,  back  to  1914: 


.$12.331.,370  $  1,548,772  loth  is  “prompt'’ day.  i  rich  in  free  gold  have  been  brought  “ 

.13.847,626  2.420,506!  Although  the  company  Is  not  called  in  to  the  Pas.  HolMnuer  and  Oom 

654,487 i  upon  to  make  payments  until  that  The  vein,  which  i.s  said  to  be  four  ake  Shore.  Kirklai 

■«83,477|  date,  it  is  already  sending  out  feet  wide,  is  only  ten  miles  from  the  l^dke  IMstrkt,  have 

cheques,  being  thus  about  two  weeks  Hudson  Bay  Railway  and  is  a  few;  • 

1017  781  ahead  of  time.  removed  from  the  Bingo  Rex  |  The  Time  to  buy  Is 

3  Oil  801  The  company  Is  placed  in  the  for-  and  other  proven  properties  in  tb'  We  have  several  ea 

o!?! L486 1  tiimie  financial  po.sitlon  of  being  Incaliiy.  much  aiifUorifatire 

4,32oj)49  able  tn  niiike  payment  thus  early  by  - -  no  ohlimtioo. 

2,576.139  rea.von  of  the  fact  that  purchasers  CTfIPI/  rVPLIAklPC  MISI\t 

2,054,315  have  In  a  large  number  of  Instances  |\|  y  V  |  yLII 

3,104,757  already  taken  delivery  of  their  furs  | ,  U  A  R  PF  R 
3.293,551  in  spite  of  the  fadt  that  they  are  not  ^  QQPYRIQUTQ  PMRI  FM  |  xl  Iv  i  £/  IV  , 
2,6-‘6.131  called  upon  to.  take  the  skins  before!  '  StOCks 

2,450,908  "prompt”  da.v.  Early  clearances  have  ■  i 

813^391  been  unusnally  heavy  upon  this  oc- 1  .\pw  York.  The  New  York  Stock! 

641.424  caslon.  and  as  the  company  has  re-  Exchange  has  adopted  .ind  copy  right- 1  ’  Tele 

ceived  payments  in  advance  it  is  in  a  ^  ed  an  emblem  to  lie  used  hy  iis  mcni- 
position  to  settle  up  thus  early  with  ^  tiers  in  their  adve nisements.  It  con- ' 
to  1914:  j,jjjpppj.5.  jtnd  thus  s'ave  a  considerable  I  tains  a  picture  of  the  new  Stock  Ex-  _ _ 


Mining  Shares 

The  recent  severe  break  in  the  mining  share  market  has  been 
almost  an  unmixed  blessing. 

The  market  has  been  moving  npward  ton  fast  and  there  were 
too  many  weak  holders  of  slock. 

The  air  has  now  been  cleared  and  the  stage  is  set  for  a  stead.v 
and  orderly  advance  to  new  high  levels. 

Ilollinger  and  Dome  in  the  Porcupine  areat  Teck  Hnghea. 
Lake  Shore.  Kirkland  Lake.  Chapiit  Hughes  In  the  Kirkland 
l.akp  District,  have  tremendous  and  brilliant  futures  before 
them. 

The  Time  to  buy  Is  now. 

We  have  several  carefully  prepared  circulars  which  contain 
much  Hiifborifatire  information.  Send  for  them.  There  Is 
no  ohliration. 


MIMSG  SHARES  DEPARTMEST, 

iR,  MOUNT 

IS.'i  Peel  Street, 
MONTREAL 
Telephone:  Uptown  3486 


CO. I 

Bonds 


$1448,772  $10,782,597 

2.646,131  11.115.708 

2,341,846  13,587.570 

2,088.624  11,020.280 

.  3.455.389  9.873,459 

4,174.977  8,180,542 

3,733,735  7.147,571 

2,687,7.55  4.768,104 

3,244.885  6.475,596 


Expenses  lainount  in  Interest.  ;  change  Btiild’ng  and  is  surrounded 

10,782,597  - - — — - j  by  the  words  "New  5'ork  Stock  fix- 

f'ASTT.E-TBETHEWET  XOW-  0>  I  change  Members. 

rt  nsniso  SELF..SL-STAINI>(i  HAMS.'  of  he  cmhkm.  ,t  wAs 

n,0JfJ,J80  I  said,  was  to  make  tho  advertisoments 

9.873,459  Cobalt  . —  “Oastle-Trethewey.  of  of  its  members  ea.sily  distinguishable 
8,180,542  I  Oovrgandn.  is  now  on  a  self-sustain- j  from  tho.se  of  non-member.^.  The 
7,147,571  ing  basl.s.”  This  important  state- !  Exchange  recommend.s  the  use  of  ill'- 
4.768,104  ment  was  made  to  the  Northern  '  emblem  by  all  members. 

6,475,596  Miner  by  an  official  of  the  company.  'phe  action,  it  is  understood,  is  in 


MAXWELL  MOTORS  ||  — 

RAPID  RECOVERY)  |  Clifton 

.Now  York. — ReadjiLstment  of  af-j  | 

(airs  of  Maxwell  Corporation,  has)  *  wl 


*  SIXf'LAIR  OIL  rORP.  TO  I 

The  directors  retiring  hy  rotation  imihf  ivtr4  nivn  PirviK’V'rfi 
are  Frederick  Williams  Stobart.  Flsq.,  EXTRA  D1\0.  PATME.NTS.j 

iO.B.E.,  and  .lames  Henry  Newcomb,  Neiv  Tork. — Ortain  memhors  of 
;  Esq.,  who,  being  eligible,  offer  them- ^  I  he  Board  of  Directors  of  Sinclair 


vchangcrecommend.stheuseoft.il''  -New  York. — Readju.stment  of  af- 
nblem  by  all  members.  (airs  of  Maxwell  Corporation,  has  I 

The  action,  it  is  understood,  is  in  been  followed  by  a  remarkable  | 
le  with  the  recent  policy  of  the  Ex  change  In  financial  position.  Tliei 


Helpful 

Hints 


- — J -  Sufficient  high  grade  ore  is  being  line  with  the  recent  policy  of  the  Ex  I  change  In  financial  position.  Trie 

SINCLAIR  OIL  rORP.  TO  bagged  from  work  on  the  new  vein  cliange'.s  Business  Conduct  Commit-  eompany  now  has  a  working  capital 

MAKE  EXTRA  01 VD.  PATMENTS  "1  H***  260-foot  lovel  to  pay  all  oper-j  to  scrutinize  all  advertising  mat- I  fl  approximately  $16,500,000.  of  which 

ating  charges.  Another  important,  inserted  by  ita  members  in  news-'  $5,000.ii('9  is  cash  and  securities. 

New  Tork.  (.ertain  members  of  statement  made  by  the  same  official :  papers  and  magazines.  {  Rapid  recoverv  in  earning  power! 

the  Board  of  Directors  of  Sinclair  that  this  vein  Is  not  the  vein;  _ _  I  is  shown. by  ihe'fa.ct  that  net  profits' 

Consolldartd  Oil  (orpO'raMon.  appear  ^hicb  showed  high  grade  ore  in  the  1 '"’Her  charges  in  April,  exceeded' 

to  be  in  favor  of  establishing  a  $4  shaft,  at  a  depth  of  185  feet.  The' S(  HI  MACHER  ACQI  IRIXG  SSOc.i'OO,  and  will  probably  nincbnei 

.$RBY  MlXl.  PROPERTY. j  to  the  $600,pnfl  mark  in  the  current  | 
It  is  said  that  there  is  mon'-h-  In  the  first  quarter  of  this: 
hood  ihat  the  r„mor.s  ciir-' earnings  were  around  $.30.0n0. ! 


selves  foi  re-election.  ]  Consolldartd  Oil  CorporaMon.  appear!  which  showed  high  grade  ore  in  the, 

The  revenue  account  shows  ex- ^  to  be  in  favor  of  establishing  a  $4  j  shaft  at  a  depth  of  185  feet.  The'SCHI  MAr 

nnd  '■’nnada  at  ,  annual  rate,  but  a  number  of  the  porlv’ finding  of  the  vein  which  was;  XE 

£38.590.  while  total  liabilities  on  the  most  influential  inejiibers  believe  'bv  the  shaft  can  be  looked  for-i 
1 1^1  a  nee  sheet  are  shown  at  £4.105.-  satisfaction  can  lie  given  the  stock-  ward  to  In  addtltion  to  the  high! 

assets  are  cash  at  i  holders  by  paying  a  regular  rate  and  ^^ade  considerable  milling  rock  is'  '"**^*' 

,  X  60...R9  ami  leniporarv  investments  |  at  the  end  of  each  year  making  a  lib-  he1„c  devrlooed  at  the  same  time.  I 

and  money  at  call  at  £674,996.  I  -ral  exirs  dividend  if  eemine.  devrlope-d  tne  same  , 


Toronto.  It  is  said  that  there  is 
every  likelihood  that  the  rumors  c.ur- 


to  investors  in  Cana¬ 
dian  mine  shares  are  a 
feature  of  our  Inves- 
tor's  Bulletin. 

This  weekly  service 
is  yours  for  the  ask¬ 
ing. 

■Sign  and  iriail  the 
coupon  to  Dept,  7 
and  have  your  name 
placed  on  our  list,  free. 

SIMONS,  AGNEW&  CO. 

Membet.%  Stan,dard  Stock  Exchange 

McKinnon  Bldg.  •  Toronto 


in  money  ai  ran  ai  ;  «ral  extra  dividend,  if  earning^  war- 

IMPDrACrn  UnTre  saiT''argu*^"thaT\'^q\iarterl^^  DTN5IPEG  ELEt’TRIf.  ;  .id.iacent  producing  mine  to  the  Schu-^ ^  •  ./"i  the  '•’2.8^6 

INURcAStU  NOTES  !btirsementof  50cents,a  share  should  Although  Winnipeg  Electric  gross ^  machcr  property  at  $1  a  share.  ^  share.s  of  einss  .Y  stock  outstand- 

A&in  eni  n  nCOnCITC  '  autaonzed  at  once  and  that  "iti  De-  '‘of  April  was  somewhat  lower  than)  The  tale  related  by  the  stock  inar-'i'ne  and  leave  a  balance  equals  aiv 

AND  GOLD  DEPOSITS  I  cemher.  or  as  soon  a.s  the  full 'year's  for  the  same  month  a  year  ago  the  ifpt  tape  is  aecepted  as  positive  pixiof ; 

Ottawa.  A  report  of  the  Finance  business  is  approximately  known.  result  show^  very  little  change  ^bat  Schumacher  eonttol  deal  ? 

IDepartment  .shows  an  increase  in  two  or  three  dollar  extra  dividend  owing  to  a  consideraMe  reduction  m  riosed.  even  though  an  offiri.al  dee-i'D'"- 

Ihoth  notes  in  clrrulation  and  in  gold  could  probably  be  paid  without  mak- i  cp-erating  expenses.  For  four  months  Oration  to  this  ef  ect  is  sfill  1ieitv«4  lurrent  liabilities  total  alimit$._ 

deposits  against  rirnilalion.  the  in-  ing  very  deep  Inroads  on  surplus.  the  company  shows  a  substantial  U  jthheld.  apparently  in  order  tn  af-  6on,nop.  f  lass  "A  s  ock  is  enntled 

erease  in  the  latter  being  proportion-  They  feel  tlie  policy  of  extra  pay-  gain  In  the  net  divisible  Income.  The]  fn^d  the  purchasing  interests  on  op-!  to  receive  non-runmlative  dividends 


regular  rare  ana  g-^ade.  considerable  milling  rocK  weeks  aco  will  he  mviv-.’ Earnings  for  the  year  1921.  are  esti- 

devx»lope.d  ot  the  same  time.  |  before ‘long,  and  that  con- 1  official,  around  lo.noo.- 

1.  ir  earnings  war-  -  '  '  '  -  -  .  .  .  i  ooo,  which  woiild  enable  t.ho  company 


trol  has  passed  into  the  hands  of  an; 


adiacent  producing  mine  to  the  Schu-lf'O  <'''-9*-  on  the  1.52,896  | 

marher  nmnerlv  st  <1  n  vVinro  SharC-S  of  elaSS  ".Y  '  StOCk  OUtStand-  ] 


crease  in  the  latter  being  proportion-  They  feel  tlie  policy  of  extra  pay-  gam  tn  the  net  aivisune  im 

ately  less,  so  that  the  ratio  on  April  me.nta  should  be  definitely  establish-  returns  are  as  follows. 

3nth  was  33. tJ  p.c.,  as  compared  |  cd.  hut  that  each  year's  extra  shoiiM  «e- 

wllh  33,42  p.r,  on  the  last  day  of  |  vary  in  amount  in  accord  with  the  tlrnss  earn . *,,'2'''7‘ 

March.  profits  of  the  year’s  business,  so  Op.  exp.  and  taxes..  33.t.'>1 

Comparisons  are  as  follows; —  that  stockholders  could  feel  they  T* 


$443,327 

335.518 


;  portunity  tn  aeeiimiilate  th"  stock  at;  at  the  rate  nf  $8  a  .share.  No  divi- 
1921.  a  considerable  discount  to  thp  report.- j  denis  are  to  be  paid  on  the  ela.se  "P 
$47.5.747  pf)  price  per  share  demand-d  by  Prr- ,  stock  In  a.  .vear  unless  full  dividends' 
363,324  ;  sjdent  F.  W.  Bchiimarher.  at,  the  rate  of  $8  a  share  annually  I 


!  Dorn  notes  in 


April  30fh.  March  Slst  would  receive  a  proper  proportion  of 


$107,898  $112,422 


I  circiilalion  $242,466,643  $241,461,426  might  be,  instead  of  waiting  Indefin 
■  •'  •  81,471.468  89,884,454  itely  for  distribution  of  surplus. 


earnings  regardless  of  w-hat  these  Fixed  charges  •  6.  ..  i  ■ 

might  be,  instead  of  waiting  Indefin-  'Z~Te~^A  *  ce  ainl 

Itelv  for  distribution  of  suroUis.  Net  dh-isihle  inc...$  46.834  $  I 


4  mos.  end.  Apr.  39 
Gross  earn . $1.8! 


i  Ratio  of  gold  '  _  I  4  mos.  end. 

j  to  circul.  .  33.11%  33.42%  |  11, LlfiOIS  TRACTION.  |  Gross  earn.  . . 

l^uriUes^dep  124 '>58  645  l‘»3  242  462  Illinois  Traction  j  Op.  oxp.  and  t 

rw^B  brie.;  t^.t  ^  Company  for  last  month  shows  a 

and  annrnxut  between  gold  J  y  16.95  per  cent,  in  groesearn- 

taal  of'^nnmxrS iv  80  fngs  over  the  corresponding  period  j  Fixed  chargee 

lamotmt  nnmininn'nnt.f  i;  ^or  lost  .vear.  the  returns  for  April.l  . 


sident  F.  W.  fschiimarher.  at,  the  rate  of  $8  a  share  annuallv 

_ _ _  I  shall  have  been  paid  or  declared  on 

!  class  '■  A ’  stork . 

D'lTHDB.itV  DOM.  STEET,  FROM  I  ,^^.,p  „p  scheduled 

TORONTO  STOt  K  F,N(  RANGE,  fp  meet  in  the  iiee.v  future  to  act  on 

Toronto.  The  common  stock  of  the  i  preferred  "  A"  dividends,  it  is  ^id 
Dominion  Steel  Corporation.  Limit-  'Iff'nite  action  Is  likely  to  be  .a  en 


The  report  of  the  lIHnois^Traction  Op.  exp.  and  tax.  I-^S.IIO 
Company  for  last  month  shows  a  ^,(,3  476,336 

gain  of  16.95  per  cent,  in  gross  earn-  ^ _ ^  ^242  549  212!827 


faTo^ls^JemeSled.””'"  ;922.  being  $i:82L888  as  oontrls^^^^^  NVt  Iti-talbta  lnc.$  ^.454_$J33.59:. 


*1  ofYA  IIJ  ti  QftT ‘ioc  l.iomim-OTl  >TW»I  4  nrporaium.  . •  * 

"*  99^110  T  S989  has  been  withdrawn  from  the  list  I  before  the  close  of  the  year. 

I.  J _ Toronto  Stock  Fxehange.  MaxweB  Motors  is  now  turning  out 

*806  903  476  336  Prior  to  the  company  losir^  its!  at  the  rate  of  399  cars  daily  wdt.h- 

^eie’ciQ  identl'tv  in  British  Empire  StcA,  the  out  speeding  up  pvodiirtion.  tn 

. .  ”  common  stock  amounted  tn  It.'l 990.-  April.  5.109  cars  were  produced  and 

«  JVl  *  23"^  SO'.t  bOb  '*9  Gilly  paid  up  shares  of  $109 'output  this  month  will  approximate 


The  milling  plant,  which 
Is  now  all  that  is  needed 
to  place  this  mine  on  a 
producing  basis,  will  be  built 
during  the  coming  summer. 
Before  fall,  the  mine  will  be 
on  a  basis  of  profitable  pro¬ 
duction. 

A  limited  nnmher  of  shares 
are  still  aTailsbIe  at  BOc  per 
share. 

Rrilc  I'nr  lirlatJ'  ot  attr 
“Movey^a'k'r'fertni 
of  iris  flock. 

Homer  L.  Gibson 

AND  •'OMPANT 

Bank  of  Hsnlton  Bldg. 
TORONTO. 


Imperial  Oil 
Internal.  Pete. 

BOUGHT— SOLD 
QUOTED 

Stobie,Forlong&Co. 

M«tn6crs  Tornplo  Stork  EiehaafS, 
l«  $!  RING  ST.  EAST 
,  TORONTO 

HAHIl.TON  -  BRANTFOBO 

KITCHENER 


OERVice 

>^ELLS 

iki^CCESS 

Ever  since  our  organization 
has  been  established  we  have 
earned  a  reputation  of  being 
correct  in  our  predictions  in 
Various  stocks.  Readers  of 
our  “Market  Indicator”  know 
what  stocks  to  buy  and  what 
stocks  to  sell.  If  you  are  In¬ 
terested  in  the  stock  market 
you  should  not  miss  a  single 
COP.V.  If  you  are  not  on  our 
mailing  list  write  us  at  once 
and  a  copy  of  our  “Market  In¬ 
dicator"  -will  be  sent  to  you 
free  every  week  upon'  request. 
No  obligation  on.  your  part. 
Just  cut  this  ad  and  mail  to  us 
your  address. 

WM.  B.  LANGBOBBT  &  €0. 
and  Boada. 

U3  UBttan  8T„  NEW  TOBK. 


lation  is  represented. 

McTNTTRE  NEW  MD,!, 

READY  BY  JUNE  20. 

Timmins. — The  new  milling  uniton 


with  $1,785,849  for  April,  1921.  The - 

‘net  09W>r  expenses  and  taxes  las*  PROVINCIAL  BANK  NAMES  been  withdrawn  from  'tnc  .Montreal  rifAi  ifrc  I  AUH 

montly  was  $538,130,  as  compared  Qjf  piRECTORATE.  list  was  not  true.  Apparently,  the  tVULVt^  LAmU 

with  $460,125  in  1921.  For  the  four  company  had  been  in  correspondence  rBBI 

months  ending  April  30.  gross  earn-  Provincial  ^  nnnoint  both  exchanges  and  has  si^g-  JfTTLEMI 

logs  wei-c  $7,690,347.  a  22.94  per  cent.  appoint-  desirability  of  withdraw-  ___! 

gain  over  last  year's  figure  of  $7.-  in«ta  to  the  direct  ing  the  stock,  the  suggestion,  bov- 

fcoAoc  'Th.o  nvor  ovru>nB»a  and  Kmillett  Daoust.  \ ice-pTCsident  of:  tr.  tho  nr-»!c.nt  horn!  Toronto — A  comnr. 


The  rumor  that  the  stock  had  rIso  ' 
been  withdrawn  from  'the  Montreal 


the  Mclntyre-Porcuplne  will  be  ready  ****1°^^^^!^**  oarn- 

for  operation  by  June  20tlv  and  will  were  $>,690,347,  a  2,,. 94  percent. 


increase  the  capacity  of  the  mill  to 


gain  over  last  year's  figure  of  $7.- 
450.003.  The  net  over  expenses  and 


!  iug  the  stock,  the  suggestion.  bov-| 
I  ever  having  up  to  the  present  bocp  ; 


ICO  LHHU  I  Canada  t'olonization  Association  will  | 

FtirUT  D|  AM  '  confer  with  federal  officials  and  chi^f 
Otl  ILClYlCril  I  LAW  executives  of  the  railway  companies 
_ _  ;  for  the  purpose  of  elaborating  tjbe 


between  750  and  800  tons  daii.v,  as  w  !>s  Llhrairle  Beauchemtn.  Llmlt^e.l 

compared  with  a  present  limit  of  ^*1^982  3'79'  succeeds  L.  J.  O.  Beaiichemin.  one  of  b.r  roronto. 

about  550  tons  dail.v.  This  Increase  figure  being  $1.982,3i.  .  the  founders  of  the  bank,  who  retired 


Toronto, — A 


.  necessary  machinery  and  brin»ing\  it 

rehensive  land  1  effective  operation.  tv.  _i«._ 


w'as  to  have  taken  place  this  rveek, 
but  unforeseen  delays  occurred  in 


BRAZIL  EARNINGS. 

^'he  monthly  statement  of  earnings 


connection  with  placing  foundations  '  .i!.  Holland  Paper  Co.,  will  ocupy  the 

as  well  as  in  slow  delivery  In  certain  month  of  April  and  for  vacated  by  Martial  Chevalier,!  York.  .Announcement  o 

of  the  equipment.  four  months,  with  comparison,  tor  manager  of  Le  Cre-  new  $157.0(K).09n  tobacco  merger 

At  the  present  lime  the  Mcfntyre  Brazi.ian  shows  anril  lO”!  d't  Franco-Canadlen.  and  who  now  * 

is  employing  360  men  and  the  ore  Mitrc'ir  Milreis”  resides  permanently  in  Prance, 

outlet  system  has  reached  a  high  -“t'™";  lar.cVoo,,  j.  A.  Richard,  president  of  Fashion 

of  Tvc,-f»otlnn  th,i»  l^rO.'vS . lO.AlJ.UUU  Id.OU-.vuu  „  , _ _ _ /.^.mml^oioncr- 


is  employing  360  men  and  the  ore  mii  •“* 

outlet  system  has  reached  a  high 

s'tate  of  pei-fection,  thus  assuming  . 

full  tonnage  with  which  to  operate  •  6>85o.000 

the  enlarged  plant  at  full  capacity.  ..  . 

Beginning  with  theknew  fiscal  year  . ■  9.&60.oo 

July  1st.  next,  the  McIntyre  may  be  „  .. 

expected  to  produce  .approximately  .of’ 

$10,000  daily,  or  at'  the  rate  of 

around  $3..500.000  annually.  cni^naiv 

Deep  dewelopmonts,  that  ts.  at  . 

I  depth  of  1.876  feet,  are  favorable.  . 56J«3,ow 


T.R  Llhralrle  larnuee.  only  In  Toronto.  ,|se(tlemenl  plan,  emhraeing  every  I  settlement  vtthin 

succeeds^  L.  -  'province  in  the  Dominion  and  ro-j,pp  gp  expenditure  of  ap- 

the.foundersof  toe  bank,  who  retiied  TOBYf'rO  1  ordmatmirthe  colonization  activities!  530.000, 000.  of  10.06o.o"o 

on  account  of  111-heaIth.  ANNOIXE  NED  IDBAtttt  l  pf  ,hp  Federal  and  Provincial  Oov-  .„„«  of  idle  land  close  tn  the  r=n 

S..J.  B.  Holland,  presiden't  of  the  COMPANIES  AM  \LG  AM  AVION,  ernments.  the  Canadian  Pacific  Rail-  in  the  three  p’-alrle  provinces 

Holland  P^er  Co--  Xvsii^r  Nexv  York.  Announcement  of  ai"®-''  Canadian  National  Rail-  ‘and  unoccupied 

seat  vacated  by  Martial  Chevalier,  .  1  w  ’^ays  has  been  evolved  by  the  West-  .-rms  in  Ontario  Oneber  the  ea^t 

formerly  ^eral  manager  of  LeCj^-  ProSucts  Corpn.  aS  am  Canada  Colonization  Association.  Maritime  Provinces  and  British 

Se  l  niTed  Retoir  stoVsCorp^,.  ^  Ol^^^bia.  The  proposed  ,  nation^,  j 


4>N0l>TE  T0B.4f<0  I  pf  Foderal  and  Provincial  Gov- 

rOMP4Mi:S  4M  \LGAM  ATIO^r  ■ernments.  the  Canadian  Pacific  Rail- 


res-ides  permanently  in  Prance 


months  of  study  and  of  continuous 


J.  A.  Richard,  president  of  Fashion  Thich  controls  by^  stock  ownership  (.(j^ference  with  the  best  available 
Craft  has  been  elecrcdcommif  sioner-h^^  Inited  Cigar  btores  Company,  <  ^nadian.  American.  British  and  Eu- |  >  ,, 
cenwr  replacing  Mr.  Rolland,  ap-T^de  by  James  51.  Dixon.  President 


6,819  'too  t  raTt,  nas  oeen  en 
censor,  replacing 

'  "  “  J  i-wi_i-»4  rvt*  I  OOftCCO  b^l'On  net  S  I -Ornoni  t  ion .  pHlnn  I^nd  Amcric'in  l^nd  inpn  with  w. 

NX . 9-560.000  6.743.000  poirt.ed_dtoector _  .  ^-Hocteu ,  fh)  other  approved  rountnes, _ 

s.  .'  nnwE  MINKS  PROFITS  /“  increase  of  capitalization  o'"  mo-tgage  corporations  in  toe  east  »  omvrurijxewn 

Four  months--  ,  ^  DOME  MINt!9  PRDHIS.  /  ,i,e  Tobacco  Products  Corporation ,  and. west,  and  with  cabinet  ministers  BRANCH  CLOSED. 

April,  1922  April. L  -  Toronto.  Net  profits  of  Dome  and  by  an  exchange  of  the  stocks  of  andVgovernnicnt  officials  in  several  33ie  Bank  of  Hamilton  closed  tba 
^Hlreis  ’’ll  company  and  of  the  Cnited  Re- 1  provinces.  K'aiVnton  Branch,  heretofore  op4 

OrosB. . 60,lo«.000  61.480.000  at  $1,244,922.  as  compared  with  $30..-  tail  Stores  Corporation  for  new  to  ,  Di\lng  the  forthcoming  week  a  ated\s  a  sub-branch  to  Stonewd 

Not . S6J>13,090  25,161,090  479.  tn  prevlou*  y«ar.  bacco  products  stock  to  be  issued.  delegAiion  representing  the  Western  at  thel’lose  of  businesz  on  31st  M« 


April,  1922  April. 1921 
MLlreis.  Milreis. 


Doirtted  dii'ector.  Tobacco  Products  Corporation.  adlan  and  American  land  men.  with 

- .  •  The  new  merger  is  lo  be  effecteuj^bj  heads  of  banking,  trust,  loan  and 

nnwK  MiNKQ  PRnKlTQ  Y”  increase  of  capita.izatioii  of  corporations  in  the  east 

N.--  ’.*•  ‘  r,  *  Tobacco  Products  Corporation ,  g^d.  west,  and  witli  cabinet  ministers 

Toronto.  Not  profits  of  Domo  and  by  an  oxchan^o  of  tho  stocks  of | officials  in  several 
Mines  for  .vear  ended  Marh  Slst  stand  that  company  and  of  the  Cnited  Re- 1  provtoces. 


Columbia.  The  proposed  national 
organizaiion  will  bring  into 
country  none  but  expert  agricultur¬ 
ists  and  agricultural  laborers  frpni 
Great  Britain,  the  United  States,  and, 

nthor  annrnv4»H  rmnBtries.  J 


